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LARGEST CIRCULATION 


OF ANY CANADIAN 
FINANCIAL PAPER 


Business Shows 
New Vitality 


Northern Ontario 
Power Fight 
Is Avoided 


Tariff Board 
Wins Support 
in Britain 

The Challenge 
of the Dollar 


Returning 

Prosperity? 

Anes with paper and pencil 
and an aptitude for statistics 

can find ample evidence these days 

to support the view that Canada is 

not behind other nations in respect 

of business recovery. 

It is illuminating for instance to 
notice that the physical volume of 
business in Canada is currently 14 
per cent higher than at this time 
a year ago. The corresponding 
figure for most countries is more 
nearly 10 per cent. 

Other key figures in Canada 
show in many cases an even better 
margin of improvement over the 
same month a year ago. In almost 
every case the figures show Sep- 
tember, 1933, results as compared 
with the same month in 1932. 
Automobile sales .....csesaes 
Steel ingot production , 

Bank debits 

Electric power output . « + 164% 
Pig iron output ....+. eoceses 4+440.0% 
Exports 

Cigarette ‘consumption .....4 + 28.0% 
Employment: 

(a) in manufactures ... +- 2.71% 

(b) in all industries + 42% 
Vol. of business (F.P. Index) + 14.1% 
Business failures (number) . — 22.1% 

holesale prices . + 3.0% 

+ 15.1% 
8 _ ° 

Carloadings, it will be noticed, is 
the only item to make an adverse 
showing. This is due very largely: 


to the shrinkage in grain loadings. di 


as a result of the much smaller 
1933 crop. : - 
* *¢ * : 
poe the future there are one or 
two aspects of the current busi- 
ness situation which will bear em- 
phasis. ° 

It is obviqus that the rise in 
farm prices (15.7 per cent in the 
past year) has been nothing like 
sufficient to offset the decline in 
farm purchasing power due to a 
poor crop. This means that with 
a few exceptions the western far- 
mer cannot be looked on for sup- 
port in business revival for some 
time to come, 

The most solid sector of the busi- 
ness front is undoubtedly the im- 
provement in world business and 
other special factors which have 
given substantial impetus to Can- 
ada’s export trade and have given 
new hope to sawmills, packing 
plants, automobile factories and 
many other smaller lines. 

It is probably to these export 
markets that Canada must look for 
the greatest encouragement in 
business. The two weak spots will 
probably be the grain-growing 
prairies and the news of disap- 
pointing business strife which is 
all too liable to cmanate from the 
United States in the next few 
months and which may tend to 
cloud, for Canada, the steady im- 
provement in business which is evi- 
denced in most countries of the 
world, 

oe ~ oF 


Britain Hails 
Tariff Board 
THE decision of the tariff board 
~ mm regard to arbitrary valua- 
tions on jute may have been based 
upon a legal technicality as is 
charged in some circles, but it has 
been hailed with such enthusiasm 
in Great Britain (and by consumi- 
ers generally in Canada) that it 
Would be politically diffieult for 
the government to re-open the case 
at the present time, - , 
Ever since the appointment of the 
Canadian Tariff Board there hag 
been scepticism regarding it in 
Great Britain, Now, without any 
very careful analysis of exactly 
what Was involved in the jute ap- 
Peal, British newspapers and Brit- 
ish business men have hailed the 
decision of the board as exceed- 
atl generous on the part of 
anada. The decision has, in fact, 
amletely restored their faith in 
; . Tariff Board and raised high 
* Prestige of that body in Great 
tain. For officials of the cus- 
branch to search for a round- 
ut way by which to evade the 
ruling of the Board would have a 
most unfavorable effect in the Old 
Country, 
* * 
‘THE decision that the duties 
othe nitrarily imposed on jute. and 
€r imports were ultra vires of 
© customs officials would never 
: ve been made by the old Cus- 
oms Appeal Board. As was often 


ae Customs Appeal Board con- 

sisted of the same officials of the 

Pe ement of National Revenue 
© brought in the rulings in the 
Continued on page 2, col. 3) 
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Dominion and: Provinces |} 


May Legislate Uniformly 
This Year 


START NEGOTIATIONS || 


Investment Bankers’ Associ- 
ation Working Out Plans 
For Uniform Acts to 
Aid Ottawa 


From Our Own Correspondent 
OTTAWA. — Negotiations 
tween the federal department of 
justice and the Attorneys-General 
of the provinces, looking to a revi- 
sion of the Companies Act have 
been’ started and it is hoped that 
progress will be sufficiently rapid 
to enable yoy A uniform company 
legislation to enacted not only 
at Ottawa but in the provincial 
legislatures during the coming year. 
nstructions to promote these ne- 
otiations, apparently, came from 
remier R. B. Bennett who is de- 
sirous of implementing: the resolu- 
tion approved at the Dominion- 
provincial conference held at Ot- 
tawa last January. f 


State Department View 


While ‘federal law officers and 
representatives of some of the prov- 
inces, as well. as of: such private 
organizations as -the Investment 
Bankers’ Association, are now en- 
gaged on this task, there is no sug- 
gestion here that the purpofe is to 
‘reform” the existing federal stat- 
ute in the interest of-the ordinary 


investor. . os ; 
federal state’ de ent, 
h administers the ‘ Dominion 
Companies Act has been opposed 
to this “reform” movement from 
the outset and has not abated this 
attitude to any extent. 


Investment Bankers Active 


Some apprehension is felt b 
leading Canadian investment bank- 
ort, lest the Dominion 

Governments take 


S oC the 
The Financial Post is informed. In 
consequence, the Investment Bank- 
ers’ Association of Canada is ac- 
tively engaged in working out plans 
for uniform companies acts which 
would conform to- variqus better- 
ments which have been suggested 
in the last year, but which would 
not go so far as the prohibitive 
American Securities Act. The 
I. B. A. hopes to help Government 
officials with suggestions of prac- 
tical value, it is tood. 
Despite the reluctance of the state 
dep ent at Ottawa to undertake 
revision of company laws for the 
protection of investors, it is to this 
end that the I. B. A., some ling 
barristers, and others are working. 
January it. was agreed by 
the provinces and the Dominion 
that uniform companies acts should 
be enacted and maintained. Since 
then nothing has been done in leg 
islating to that end. Most of the 
provinces were in favor of the pro- 
osal last winter, it is understooc 
ut Ontario and Quebec are sai 
to have been reluctant to bring their 
acts into line. Recent discussions 
between the Dominion and Ontario 
and Quebec, therefore, have a spe- 
cial significance because it is 
thought in authoritative quarters 
that there is unlikely to be much 
difficulty in getting the other prov- 
inces to enact uniform legislation. 
At present Manitoba and British 
Columbia are considered to have 
the best acts for protection of in- 
vestors. Buta few good acts are of 


little use since pugentes can be}. 


organized under whichever jurisdic- 
tion is weakest. Many criticisms 
have been voiced of the Dominion 
Companies Act, some characteriz- 
ing it as among the least satisfac- 
tory to investors of the ten Can- 
adian companies acts. 
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‘PUBLICATION 


|CHANGE NOW S 


WILL BE TAKEN 
‘BYU. S..DEC. 5 
Thirty-Sixth State De- 


- ¢lares Against 18th 
Amendment 


| Only Ratifying Convention of 


JACKSON DODDS 


Joint general manager of the Bank 
of Mantreal, who will head. the 
Canadian Bankers’ Association dur- 
ing the next year. 


NAT. GROCERS 
OFFER BONDS 


To Pay. Off Liabilities: In- 
curred in Meeting 1982; 
Maturity. 
National Grocers Co. is-offering 
$1,250,000 of six per cent, 15-year, 
first mortgage bonds at 96, yielding 


6.40 per cent, through: a. 
commie of Nesbit Thomson’ & 


Co., McLeod, Toene. Weir. & .Co.| A 
0. 


and R. A. Daly & This ‘is the 
largest’ offe of corporation 
bonds on the-Canadian market since 
early in 1932. 
The issue’is bei 
incurred ‘in meeting ma- 

the United States of $1,- 

— fold notes 


2. UY S. 
(45, the Tede 


made to’ fund | Sta 


‘Last Voting States Now 
“Required — Anxiety Re- 
garding Distillers’ Code 


‘With the 36th state declaring for 
repeal of the 18th Amendment to 
the United States constitution, only 
the formality of the state conven- 
tion on 5 next is needed to 
end prohibition in the United States. 

distillers have, therefore, 
oe which aoe make = 
rangements for rye n 
short period before can be 


OFFICE: TORONTO 


=. > 


..* 
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(probably early-in January) | 


ro change th t i 
the present im 
ward.or dounward It also be 
of. great. help to various United 
States syndicates which have been 


Pp 
ties of-a 
cotch whiskies in the United King- 
dom ‘as well as ‘to those e com- 
ponies wees eave ane their: own 
arrangements for expo ; 
_ The-only sizable cloud on the hor- 
wee a hee ae ee on 
say how ers fare 
under the Distillers’ Code now being 
eee and soon to become law. 
ited: States distillers are being 
asked to:pay a minimum price above 
the re meen fe for grain supplies 
and it isgq probable that in some 
way imports will be loaded with 
charges sufficient to remove any ad- 
vantage this gives to foreigners. 
t the moment, the scarcity of 
von with relation to the estim- 


ated ‘demand may to some de- 

lay in dealing with the situation. 

Some; even say that the Uni 
tes may be called to a 

special session. in order to legalize 

me taxation, both excise a 

guite igh, hower , and only a high 

to Mapket ‘Os 


h t 
Hiram Walke 
(Continued on 


n & Worts 
page 2, col. 6) ntinen' 
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(Continued on. page 2, col. 1) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
Aug., 1932 to Oct., 1933 


MARKET RECORD 


20 Industrial Stecks High 


Week of Nov. 7 aeegeeeeecees 44.2 
1 44.4 


Week of Oct. . < 
Month of November, 1932 ... 30.2 


10 Public Utilities 


Week of Nov. 7 seeeeeseores 49 
Week of Oct. 31 oe 49 
Month of November, 1932 ... 48 


8 Bank Stocks 


Week of Nov. 7 secscesseees-172 
Week of Oct. 31 
Month of Ni 


seeresece oe AT! 


r, 1982. . 0173 


Cattle 
‘| Hog sales, 


Exports Halted 
By Price Break 


October returns show a substan- 
tial in wheat rts over the 
previous month but total is 42 
per cent below the high levels at- 
fl eros hi nor. ph 

our exports we er 

the first. part of Octo r but the 
slump in prices in the second part of 
the month caused the demand to 
dry up, buyers being content to 
wait and see where prices settled 
before making any commitments. 
ets had an 

week, chief interest 

being cen on the international 


currency battle. Little interest was | £° 


the wheat market and it 
red that — 
a 


shown 
was generally rumo 
ization were nec 


purchases essary 
Winnipeg to maintain prices. Cattle | be 


ao hog prices en - iy 
irregular gains reco 

in the chief Canadian mar Fur- 
ther depreciation of the United 
States dollar resulted in slight 

in cotton and a speculative outburst 


‘| boosted rye prices at Chicago. 


From 

Reriod Year 
Monthly %. 
Wheat exp., bu. .. 
W'flour exp., bbis. 

September, ’33 

W'flour prod. bbis. 1,392,683 — 3.5 + 0.6 
Immigration, No, 1,438 415.3 —23.1 


Gasoline sales, gal. 61,862,000 +- 9.5 + 0.3 
Weekly* : 
Carloadings, No. . 49,502 — 4.3 + 6.0 
No. o 21,186 + 6.2 +51.7 
Oe eee 22,627 4 5.4 + 4.0 


October, "33 
23,305,510 


Newsprint Consumption Lags __ 
Behind: Production Since July 


MONTREAL.—Available factors 
bearing on the newsprint industry 
would appear to indicate that con- 
sumption has not kept pace with 
the Increase in production and that 
publishers are stocking up with 
newsprint either in anticipation of 
paying higher prices or due to the 
closing down of water navigation 
on the St. Lawrence River and 
a oe ar output of news- 

ince - 

rint. in Canada and -the United 


rs, to m 


taken, in many q i 


that the industry. has 


Lineage 52 


Meath: 1932 
January eoerescoeee’ 100,032 
February eeeereeeere 97,570 
March eseeetereerere 109,808 
April coccccsedeeveds’ 108,086" ix? 
May eerteeeereeesenee a 


ereveeeeees 100,157 
une eoree vee 4 i 


ones 


From Our Own Correspondent 

. Examination of the major 
fndices does not altogether. bear 
out this assumption. : 

| - largel 
Newsprint co on ig largely 

ara volume of adver. 
of 1983 the volume of advertisi 


1 in the same 


of 1932. 

sow leon thine. your one 

ess . 

nat ath ero a 
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consumption -by members to 

American New je 
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which more than 80 per cent is 
marketed in the United States. 
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“WHO'S ‘AFRAID OF THE BIG, BAD WOLF?” ° 


Trade Body and Price Deal |Hi ghlights 
Feature Newsprint Field , 


Canadian Producers Will Bond: Together — Talk of 
Pooling Tonnage — Price Bros, Situation 
Draws Attention 


ted | Canadi 


cus-/} of 
customs duties are ligt 
er C 


‘| question of who is going 


ation to co-operate 
with a similar association formed in 
the States under the provisions of 
the N.R.A. 


Industry Well Represented 
The meeting was one of the most 
representative held in a long time. 
Reproremetres of manufacturers 
in British Columbia, Ontario, Mani- 
toba, Quebec, New B ck and 


jects of the newly-formed associa- 


tion. 
. May Pool Tonnage — 

Though no definite agreements 
were entered into by the members 
to make up the Canadian 
association it is understood that one 
of the main objects, aside from the 
elimination of price cutting, w 
the pooling of tonnage. The 
tonnage will not be distributed pro 
pacity, but will 
be handled in-such a way as to 
relieve the pressure on some of the 
companies not so fortunately locat- 
ed in respect to business on hand. 
In this way it will be possible to 
secure co-operation voluntari 
not by panes pressure to bear. 

It is the heling a= 


Sa —42.0 | tha’ 
514,368 — 7.0 — 2.9 | keti 


to! Price Bros. & Co. be 


of | University. First of 
ticles by this. 


and| . Next to the association in inter- 


est; more so to the public, _ = 
e 

control of Price Bros? Hon. Gordon 

Scott’s action on behalf of the cred- 


mitted by Bowater’s Paper M 
The Bowater seheme is generally 
t which accepted the plan, 
fas 5 - thicial 
however, that details of 
ers within the course of a few days. 
in the fight to get control. No di- 
ing been accepted it is up to the 
interests representing 
Auction Block Stumbles 


itors in throwing out the plan sub- 
precipitated a dispute that had been 
anticipated for some time. 
known, if not in its entirety, then in 
its main fea . So far the com- 
not put forward the officia 

Eeepeest to the bondholders. It is 
the p n are near completion and 
the plan will be mailed to bondhold- 

Meantime everyone is waiting 
to see what.the next move will be 
rect action is expected by Bowat- 
er’s, as that company’s offer hav- 
committee to carry it through. 

The creditors’ trustee ts a 
brook, Lord Rothermere and the 
Duke-Price power group. 

In some it is said that 
the committee will foreclose and 


ut the property up for sale. This 
and| Would be the natural thing to do, 


rovincial government before it can 
pat the property on the auction 


It is possible that the provincial 
vernmen me t may hold i 


the northern sections of the prov- 
ince that the rehabilitation of 

carried out on 
be in the best 


ills | Cre: 


of the week 


International Trade 
Owen D. Young, one’of the world’s 
foremost financiers, discusses busi- 


~ international 
trade warfare. Page 9. 


U.S. Gold Policy 
financial. New York: distrusts 
manipulation. Told by Dr. 
aines T. our,.of New York 
several ar- 
» Page 6, 


1934 cars which you will be view- 
ing in a few months, Page 13, , 


Interest and Prices 
Comparison of interest rates in 
Canada with prices and with rates 
elsewhere in Empire show dis- 
cies. Why lower interest 
rates might help recovery. Page 9. 


French‘Friendshi 
French importers like Canadian 
wares, but have to pay high duties 
to get them. Why they are willing 
to do it, Page 9. 


Tariff Controversy 
Dumping of the dumping duties on 
British goods and the t down- 
ward tariff revision in over three 
wo create controversy in Ottawa. 

ow it came about and what it 
means. Page 9. ; 

Lumbering Revival 
Lumbering, one of Canada’s chief 
basic industries, is coming back. 
With the revival, bank loans and 


stocks are melting. Where the de- 
mand has developed. Page 3, 


Cool Air 
How air conditioning is being used 
in business to ve sales and 
working conditions. Restaurants, 
furriers and ‘manufacturers are 
using it to advantage. Page 3, 


Silver Mines 
Which mines in Canada stand to 
in from a rise in-the world price 
or silver?’ The m editor 
shows there are many 
silver producers. Page 16, 
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Int. Milling doimg better......... 10 
uebec Power’s rate dispute..... 4 
eneral Steel Wares reduces debt 5 

Island Lake’s deal with Ventures, 15 
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Exporters Need Pay 
Income Tax 


RYCKMAN TO DECIDE 


Interpretation of Contentious — 
Clause Left in Hands 
of Federal 
Minister 


From Our Own Correspondent | 
OTTAWA. — Important develop~ — 
ments have occurred in the past 
week with respect to the imposition 
of the income tax on foreign ex= 
porters. As it now stands this pole © 
icy is being enforced on a much nat ~ 
rower base than Was originally re~ 


rted. 
po Whether this is due to a change 
of heart by the Federal Government, 
induced by the many protests which — 
have been received from foreign — 


te 
At Minister’s Discretion 


The announcement in The Post 
two weeks ago was based upon in- 
formation obtained from very Te- — 
liable sources dnd it is also true 
statements to the effect that the 
government never intended to tax 
all foreign exporters are made on 
the-very best authority. The con- 
fusion is probably due to the fact 
that the new income tax policy reste 
not upon the strict letter of Ag 
statute but upon the di : 

kman, 


ie. » 
The section of the income tax act 
which is being invoked was origin- 
ally in 1923 and ap 

the Revised Statutes of 1927. It 
remained a dead letter until a 

Under its 

to the 


or 
oF; 
ly without Canada, or a non« 
resident person who lets or Lt 
anything used in Canada or who re- 
ceives a royalty or other similar ri 
ment for anything used or sol 
Canada, shall ed to 


The minister sliall have full discre+ 
tion in determining such proportion 
or part.” 
Not All to be Taxed ; 

It is now pointed out that thecon+ 
trolling sentence in this section ia 
the final one giving to the minister 
“full discretion,” and that Hon. Ey 
B. Ryckman will not seek to impose 
the tax upon all foreign exporters 
who ship goods to this country. Pre= — 
cisely what import trade will be sub- — 
jected to the tax is difficult to define ~ 
‘for the reason that the whole pollen: a © 
is nebulous and not, susceptible of 
clear-cut définition. Mr. Hyckman, 
it appears, will decide each case a 
no attempt will be made to classify 
apart trade by hard and fast defin«. 
itions. 

In a general way, it is unders 
that the tax will 


levied u 
foreign exporters who sell in Conada. 


through agents or employees, 

word agent, conceivably, might be 

ee — a rter who 

places orders prod 
(Gcatinued on sige Seek 2) — 


Think of Ist 
The Education of Mr. Bennett of 
Business Problems 


The millions spent on 
e's lo aa of ae by 
most experien steadi 
ing concerns is evidence that it sells 


more ds j : 
Mr. the sales of 
more goods his main political objece 
tive in creating employment and % 
ing to pay the billions of une 
necessary debt forced on us by for 


15|eign moneylenders and con a 
8| racketeers—mainly the great p = 
8| ownership railroad debt assumed by 


= ang y der yap Le egiprmamass® 
u 
ae ee 


Letter postage is the most profit. 5 
able source of Government revenue, 
It costs nothing to collect. 
increase in the sale of stamps means 
more Government profit. Bri 
Government investigation found 
ters written in reply to advert 
ments actually brought the P.O. mor 
net profits cas to the ; 
hence the une British official 
courages advertising. : 

at least two letters—a 

thing also for papermakers, en 
makers, encenepnece and others, 

Recent] ennett increased 


“blasting” but by giving bu: 
want and doi i i 
Should not, afore actin 


1g) advice from and be 
more 
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not only of prosecuting attorney | 4 erations that The Financial Post | that great advocate of erinnld oth : : a ks - , 
but of judge and it was a foregone a yi ane reine editorials ; shee eG : rices, : P see oy o : mH Loans 
conclusion that they would support the 1 groups in the attributes wee the Governmer e- 5 \ a ait 
their own rulings. When the “Tar- to come on some| of Sterlingaria to the fact th conscic 4 r* mplymen 
er oe ec as | een ea oe | ene "Seale" dts : Pe 
iven, among 0’ ju ob | was : ; al es 
sr acting an a catecen danas] Vintd Canyon project, owned by the | from gold,”-according to the re- ene grea 
and this has brought into appeals | Hydro, should be.used as the source us already a hand-| 1» “The turn in the tic 
a judicial independence that was| of all additional power supplies iS con to close the channels ee cig te 
reete ne formerly lacking. e needed in the North until that huge of entry into Canada, n short Sasa products from ( 
; eer * « ¢ development of more than 200,000 . Midland Bank) of a will be able to get by. deaching the lowest p 
=— AIR CONDITIONING UNIT hp. was running near to capacity. I places too much emphasis upon| In the good old days our annual Gils sbowed 2 sharp 
. Expensive Battle At the same time, it was suggested | the management of sterling as a | inflow of population ran as high as this trade had 
Is Avoided that the existing transmission linez | contributing factor in improvement | 450,000 and only a few years ago Te auteet that 
beer and distribution of the | In each of the countries mentioned, | the Government was under criticism and boards in 
; soa HE people of Ontario may well eff. reduce govern. | because. as few as 150,000 Mr ensee than four tit 
eWe if V.Ondi ioner i. acaeate themselves that a | Canada Northern Power Co. Corp | effective efforts to 0 adopted Canada each as their 7 ae 
| dog-ext-dog power fight has been | *hould be. used for the distribution | mental have been | onre. ‘Yet in the nine months ite clx Cimon those « 
: avoided in Northern Ontario. | of this power. Hydro would be the) stimulating factors. And the com. | Seotember 30 last the total immi- tage org 
‘ iT FILTERS —IT HUMIDIFIES Last year when’ the Ontario wholesaler and the private compan§. | parative stability of prices that has gration was 11,118 and in Septem: Siiiich for pears bes 7 
: Hydro-Electric Commission came the retailer. ruonited \Spee yneseenes fe only 1,488 eluded the Argus- third largest in Canada 
IT COOLS—-AND DEHUMIDIFIES It is such an arrangement that | sterling has been largely a. ve | eyed officials. Most of these were ital inveatment of over 
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into possession of the Abitibi Can- 
value’ of $150,000,000 


yon power project and gave evi- | *#s been arrived at. stability as against @ steady decline | relatives of people already 


One of the most encouraging im-| in prices in the gold countries. | lished 
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dence that it would make an aggres- | | 

opye a ; lications of the deal is the Similar price stability in Canada | out. slowly coming to life a 

Factory Building and Institution = ae mg bee d = ton © atves of more reasbentle and the United States would be ut will scarcely exceed 15,000. declining ee 
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such an extent that exports of 
ks and boards in that month 
were more than four times the April 
figure; exports of shingles more 
than six times those of 
This means that in an industry 
rd larg Canada aed ates 
thi est in . a ca) 
ital investment of over $200,000, 
and a product with a gross selling 
value of $150,000,000 annually, is 
slowly coming to life after years of 
steadily declining business, 
Stocks are Low 
Speer. means that at the 
present stocks of pine and spruce 
—particularly in the Maritimes— 
are very low and that there will be 
more luraber’ mills operating in 
Canada this winter than in any 
year since 1929. It is possible that 


as many as 90,000 men will find em-| } 


ployment in the logging camps of 
Canada this winter of which one 
third will find employment in the 
camps of the pulp and paper com- 
ies and the rest with sawmill- 
ing concerns both large and small 
in the five big lumber provinces of 
the Dominion. 
The reason lumber stocks in 
many parts of Canada are currently 
at a very low ebb is because 1933 


- will go down in history as the year 


in which lumber production in Can- 
ada was at the lowest ebb in = gen. 
eration. Most mills were closed all 
year and the famous Booth mill 
above Ottawa, for instance, was 
closed for the first time in its long 
and illustrous history. In the Ot- 
tawa valley the lumber business 
was at a virtual standstill until 
August of this year. 

_ Actual production of all lumber 
and square timber in Canada in 
1933 is estimated at not more than 
1,000,000,000 ft. This is but 60 per 
cent of the previous low level of 1,- 
480,000,000° ft., reported in 1932. 
Four years previously production in 
Canada was running fairly regu!ar- 
ly around the 4,000,000,000 mark 
each year. 

Experts Tell Story _ 

Thus, current production figures 
in the industry are disappointing 
and it is to export figures that one 
must look for statistical evidence 
of the revival of lumbering in Can- 
ada. This is, of course, because the 
big lumber cut is done each year in 
the winter and production figures 
in any year, depend largely on the 
size of the previous cut. 

The cut of 1932-33 was the lowest 
in decades go that when demand 
started zooming this 
stocks of lumber on hand were 
quickly depleted. Evidence of this 
shortage is particularly apparent in 
the Maritimes gnd applies especial- 
ly to stocks of spruce and pine. In 

ritish Columbia it is now reported 
that there is no spruce sawn that 
is not ae sold. 

Two Major Results 

This sudden resumption of activ- 
ity in an industry which had almost 
a up hope of seeing better days, 

as had at least two significant re- 
sults already. * Firstly, it has re- 
leased millions of dollars of virtu- 
ally frozen bank loans which were 
tied up in stocks of lumber through- 
out various parts of Canada. Lead- 
ing Canadian banks report that in- 
dividual loans for hundreds of thou- 
sands of dollars which seemed hope- 
lessly ‘dormant, were suddenly 
wiped off the books by the revival 
in export demand. 

The other major effect has been 
in. employment. Last year on 
October 1 there were but 7,740 men 

working on logging operations in 
the Canadian woods, according to 
employment figures compiled by 
the Dominion Bureau of Statistics. 
This was the smallest October fig 
ure since the record was first com- 
piled and was an increase of only 
740 men over the corresponding 
figure of the previous month. This 
year as at October 1, 233 companies 
reporting to the bureau showed they 
had increased their logging crews 
during the month by 4,500 men to 
a total of 17,700. This advance was 
reported by the bureau as “on a 
much larger scale than any other 
year since 1929,” 
Four Chief Outlets 

Demand has come chiefly from 

our sources; namely the Uni 
States, the United Kingdom, Aus- 


_ tralia and the Orient. Three impor- 


tant events are perhaps most large- 
ly responsible for the improvement; 
namely: 

(1) Abandonment of the gold 
standard by the United States in 
April which rapidly removed the 


‘ exchange differential with U. K. as 


far as Canada was concerned, 

(2) The Russian trade embargo 
in Great Britain in April, 1923. 
any pntuguration of the New Deal 

all of prohibiti j 
ae Sites Pp tion in the 

e U.S. Situation 
‘ What happened in the United 
States is of course fairly obvious. 
With prohibition doomed, tens of 
millions of dollars were poured 
into construction and allied indus- 
tries concerned with supplying 
equipment to the liquor trade. So 
considerable and so sudden was the 


the United States were 


ers reached out to Canada and gob- 
bled up available stocks in this 
country. Although this immediate 
result has worn off now, it was & 
major factor in liquidating lumber 
stocks in this country and has paved 
the way for a resumption of opera- 
tions of mills jn parts of the 
country, 

Another important effect of 
“New Deal” policy has been that 
not only has the impetus of the 
new deal stimulated some direct ex- 
port business — particularly in 
shingles from B. C.—but also 
higher costs under N.R.A. have vir- 
tually shut out American lumber 
from the Orient. _ 

Canada’s lumber trade with the 
Orient has shown marked appre- 
ciation since United States in June, 
1932, put a $4 tariff on imports 
of lu into that country. China, 
for instance, has always be 
ood market for lower 
fir and hemlock and with t 
ican market closed to this type of 
r, B. C. producers turned to 
the Chinese market as an outlet. 
Thus, for instance, in the three 
months ending June, 1933, exports 
of Douglas fir planks and boards 
showed a more than five-fold in- 
crease, compared with the same 
period in 1932. Increasing costs in 
the U. S. are tending now to give 
— a further hold in this mar- 
e ° 


Australia Developing 

Australia is also a new market 
which Canada is finding to be a 
valuable one since new preferences 
have been allowed by Empire and 
direct treaty. Prior to 1929, for 
instance, Canada had never obtain- 
ed more than 10 or 15 per cent of 
total shipments of lumber from the 
Pacific coast to that country. In 
the first six months of 1930 that 
ratio jumped to 31 per cent and in 
the same period in both 1932 arfd 
1933, Canada supplied almost 90 
per cent of total Pacific shipments. 


U. K. Attracts the East 

It is to the United Kingdom, 
however, that mills in Eastern Can- 
ada are looking for the best outlet 
for their lumber. A favorable ex- 
change rate, plus the embargo on 
Russian goods last April, as a result 
of the famous trial of the five Brit- 
ish engineers, are pointed to as the 
chief reasons for a revival of de- 
mand from that country. The un- 
certainty in respect of Russia, 
coming as it did at a period when 
construction activity in Great 
Britain was considerably ‘on the 
increase, gave Canada an opening 
at a critical time and steady im- 
provement in the demand is looked 
for in the next year or two. 

If article No. 21 of the Empire 
Trade. Pact is invoked, Maritime 
and .Quebec lumber producers be- 
lieve that_350,000,000 feet of Jum- 
ber from Canada may find its way 
to the British market next year, 
If this is achieved it will be the 
best showing since 1921. The low 
mark was in the fiscal year ending 
March 31, 1932, when only 137,500,- 
000 ft. were shipped, 


B. C. Mills Busy 


British Columbia producers are 
equally optimistic of the outlook 
in the lumber export field. Only 
three mills are inactive in that 
province at the present time and 

lants such as the Canadian Puget 
Sound Lumber Co. of Victoria which 
had been shut down for between 
two and three years are once more 
working busily. There is no “closed” 
season on the coast and the active 
export demand that has developed 
is expected to mean big business 
for co operators in the coming 
months, ' One important feature of 
the increased trade with the U. K. 
is the fact that a good demand 
for B. C. fir has developed from the 
large speculative British builder— 
the man who builds 1,000 houses 
at atime. Formerly the bulk of 
U. K. demand was going into mu- 
nicipal housing schemes and the 
like where the Empire preference 
was the deciding factor. The follow- 
ing paragraph gives in brief a sum- 
mary of prospects as seen by B. C. 
operators: 

“There is an unusual’ British de- 
mand for B. C. merchantable grades 
and small sizes, hitherto unmarket- 
able in Britain. A preference of two 
shillings per door will result in a big 
export door trade to ‘United King- 


ted| dom. Also, the China market shows 


heavy bookings and subsidized lines 
are carrying full lumber cargoes. 

“Australia is buying fir logs heavily, 
as well as sawn lumber. Sawn lum- 
ber exports are well up to record 
figures last year. The potential mar- 
ket in Australia is two to three 
hundred million feet annually. South 
Africa has increased the Canadian 
preference and established a sub- 
sidized steamer service which will 
increase exports to South Africa con- 
siderably. 

“In addition New Zealand and Brit- 
ish West Indies trade is improving 
in B. C. lumber and Japan is expected 


to be a good fall buyer for Manchur-| had f 


ian development requirements.” 


Lumber Shortage Seen 
Special Correspondence 
OTTAWA.—Shortages are devel- 
oping in certain kinds of lumber and 
stocks in retail dealers’ yards 
throughout Canada are at a low ebb. 


demand that available stocks of Evidence of shortage is especially 
ND 


Serving Canada’s Baking Industry 
for more than sixty years ' 


FLEISCHMANN'S 


BAKERY 


SERVICE. 


Fleischmann’s Yeast . Fleischmann’s Baking Powder 
Fleischmann’s Arkady . Fleischmann’s Panomalt 


Quality Products of 
STANDARD BRANDS LIMITED 
HEAD. OFFICE. MONTREAL 


A Canadian corporation 
food 


g Canada’s largest fresh 


very system 


MANUFACTURERS AND DISTRIBUTORS OF 


Fleischmann’s 


Bakery Products . Fleischm 
Health . Magie Baking Powder . Gillett’s Lye . Ro 
_ Cakes . Chase & Sanborn’s Tea and ee 


ann’s Yeast for 
Yeast 


quiekly absorbed and manufactur-| ber, and 


d|timber market. 


A feature of this winter’s opera- 
tions in that district will be a cut of 
about a million feet of har 
This t f wood, being non-float- 
able ane) ving met severe compe 
tition from foreign hardwoods, 
had a rather indifferent market in 


ration is one mainly 

of the preferences ac- 

ts reached oe. - - 
agreemen year a 
the Ottawa Conference. As stated 
in The Financial Post a few weeks 
as a result of these 


ago 

preferences has meres practic-. 
ally the whole of the Australian 
e orders are 
also coming reat Britain, 
where Premier Bennett’s efforts to 
restrict unbridled and uneconomic 


R competition are producing 
one, Incidentally, this increas- 


ood. jing demand is helping materially 


in the solution of the unemploy- 
ment problem in all sections of 
Canada this winter except the 
Prairie Provinces. 


Find Cool Atmosphere 
Aids in Sale of F urs 


Retailers Employ Air Conditionin 
Stimulant — Industries Find 


as. Business 
tallation 


Reduces Costs — Services Study 
Customer Comfort | 


By A. W. LYNN 


_ For some time industrial organ- 
izations requiring controlled atmos- 
pheric conditions in conjunction with 
the manufacture of their products 
have emplo air conditioning in 
order to achieve this. Theatres and 
some of the large department stores 
have used it also in varying de- 
grees. It is ohly during the past 
few years, however, installations for 
air conditioning the year around 
have become numerous in indus- 
trial plants. 

This impetus is due to several 
factors. e more healthful con- 
ditions, which air conditioning af- 
fords, increase the efficiency of 
workers in plants and office build- 
ings. Benefits are conferred in the 
manufacturing of many products. 
A great many articles cannot be 
properly fabricated under adverse 
air conditions, Adverse air condi- 
tions slow up production and pack- 
aging of certain products thereby 
increasing costs. 

Used by Many Industries 

In some establishments the need 
for air conditioning arises from 
the necessity for storing a finished 
or raw product under specific at- 
mospheric conditions. Among some 
of the industries which have a need 
for controlling air conditions are, 
lithographing and printing, photo 
engravers, textile mills, paper mills, 
bakeries, candy manufacturers and 
furniture plants. Air conditioning 
is also used in the storage of ap- 
ples and other perishables. 

The improvement in artificial 
lighting in factories saved millions 
of dollars in the prevention of acci- 
dents and at the same time defin- 
itely lowered costs of production, It 
is now predicted that air condition- 
ing in industrial 7g will prove 
as at a benefit from a hard 
headed business angle as did the 
improvement in lighting. 

For instance, a sport time ago 
an industrial plant in the New 
England states was erected which 
did not contain a sae window. An 
improved type of lighting was em- 
ployed together with complete air 
conditioning to maintain an even 
working condition the year around. 

Helps Retailers 

Air conditioning is making rapid 
strides among retail establish- 
ments. It is proving a profitable 
investment to create comfortable 
air conditions at all times of the 
year. People are known to spe 
more time in shopping centres 


which are free from offensive body 
odors. Under favorable conditions 
more unit sales are made to indivi- 
dual customers, In the warm 
weather tourists will spend longer 
ere in the stores if the inside 

ather” is more comfortable than 
on the hot pavements. Stores fea- 
turing early fur coat sales find that 
a cool atmosphere facilitates the 
trying,on of garments by prospec- 
tive buyers. . 

Women’s apparel stores have 
found air conditioning to be an ex- 
cellent prestige builder. Marring 
of apparel sree, peers skin, is 
eliminated, ucing spoilage 
losses. Beauty parlor proprietors 
are finding that air conditioning ac- 
tually increases the number of cus- 
tomers handled from day to day, 
especially in the warm weather. 
Women are more inclined to wait 
guety for their appointment when 

omfortable. They do not become 
irritable and leave the parlor when 


The British jute manufacturers 
are believed to stand first on the 
list and theirs, it is understood, will 
be th ication to be heard. 
The recent j ent of the Board 
with respect to arbitrary valuations, 
does not touch the main point rais- 
ed by the British jute interests, 
which is that the present British 
preferential tariff is more than is 
necessary, under the treaty, to 
equalize production costs in the two 
countries, 

Other applications of major im- 

rtance which are soon to be heard 
nelude: whisky, canned fish and 
boots and shoes. The canned fish 
application comes from British pro- 
ducers who desire a wider market in 
Canada for canned herring. The 
hosiery and carpet divisions of the 
British woollen industry have pre- 
pared subsidiary applications and 
will be given separate hearings by 
the Tariff Boa It is hoped that 
this programme will be well under 


. wer ey — end of the year. 


j 4 to the woollen case, 
which was heard late in September, 
it is learned unofficially that the 
Tariff Board has definitely decided 
that the British cost figures are un- 
acceptable for comparison with the 
figures given by the Canadian wool- 
len operators. In order to carry 
out the terms of the treaty, the 
Board must provide itself with cost 
figures of British and Canadian 
woollen producers by which a com- 
parison can. be made and fair rate 
of tariff recommended, 

Having decided that the figures 
submitted by the British are unac- 
ceptable it is now up to the Tariff 
Board to obtain figures that are 
satisfactory. 


MORE THAN ONE 


an inevitable delay in service 


occurs. { 
Service Establishments Interested | 


Modern restaurants which havea | 


cool refreshing atmosphere are un- 
doubtedly enjoying-a larger patron- 
age. After dinner, dancing may be 
enjoyed under. ideal conditions. 
Large auditoriums, funeral parlors 
and other similar buildings employ 
air conditioning to maintain a good 
name among a_ discriminating 
clientele. Banks and .financia! 
houses are making air conditioning 
installations at an increasing rate. 
The comfort of holders of safety, 
deposit boxes who visit the vault 
rooms and remain there for varying | 
periods, must be considered. In 
office buildings, where fatigue is 
so noticleable in employees as the | 
day advances, better atmospheric 
conditions are being looked upon as 
a real necessity. In scores of old 
buildings stagnant, impure air can- 
not help but reduce the efficienc 
of office staffs. Where large staffs 
are employed the common. cold 
spreads with ease. 
_ Air conditioning will bring a new 
meaning to the efficiency of indus- 
trial and mercantile organizations. 
The equipment to accomplish this is 
now available and there are indica- 
tions that business executives as a 
group will employ it for the protec- 
tion of profits. 
In the next article in this series 
which will appear in an early issue 


nd | we look at air conditioning from an 


investment standpoint. 


Part Time Competition 
Hurts Dairy Companies 


National Dairy Council 


Increased in One Communi 
Occasional Distributors, 


President Says Profits 
Which Eliminated 
ho Help None 


Milk producers, who are getting 
less than at any time for 19 years 
for their milk, and holders of secur- 
ities of dairy companies who have 
alling or disappearing divi- 
dends in the last year or so, will be 
interested in a short raisal of 
the situation as contained in an 
address to the Canadian Chamber 
of at its recent conven- 
tion in Ottawa by W. G. Forster, 
president of the National Dairy 
Council which is composed of repre- 
sentatives from Le! 4 peeve of 
fhe dary industry. The produce 
t ry industry. e 
element—the farmer—has 50 per 
cent representation. 

“Our industry is not in a satis- 


factory condition,” said Mr. Forster milk 


in the course of his address. “Our 
milk producers in the main are not 
enjoying beg returns for their 
labors, and our milk distributors 
creamery men are careers a 
lean time, and like many other indus- 
tries, over-competition in djstribu- 
tion is nsible for 
troubles. er-competition other 
lines of industry as well as our own 
bri abuses which sometimes are 
unethical and unfair, and which in- 
variably react to the disadvantage of 
the primary producer and consumer. 
“While our problems are of na- 
tional importance, I do not believe 
that, for the time being at least, we 


is essential that we should have these, 
and we believe it is possible to attain 
this end.” 

Competition Dries up Profits 

Mr. Forster stated that in the 
year 1930 there was put into cir- 
culation in Canada an average of 
about $750,000 daily from the sale 
of dairy products and that in 1931 
this had fallen to $440,000 daily 
and that it is less at the moment. 
Though the decline was to con- 
siderable extent due to general con- 
ditions, a very saapor rae part of it, 
he thought, was brought about by 
excessive and unfair competition, 

Mr. Forster made a plea for elim- 
ination of the time competition 
which encro on the 
of those who distributed milk 

ucts 365 days of the year. 

ted that in one com- 


He: 
Eastern Canada this 


munity in 


type 
and| of excessive competition had been 
almost eliminated 


of our A 


drastic Governmental interven- time 


tion or anything more from Govern- 


ments than the co-operation and 
leadership which we have in times 
nel beng gt amd nels 
evels fo 

we think, in the interests, it 
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FIDELITY 
To Trust © 


In these three words is expressed the most im- 
portant principle of trust service. Around this 
traditional principle the trust idea has grown and 
developed. It is the ever-present guide of suc- 
cessful trust men. and trust institutions. 

On this firm foundation qur trust business has been built. Today 
our success, our business reputation, our institution's prestige 
rest upon this same foundation. Our future as a business organiza- 
tion and semi-public institution depends on coptinued rigid 
adherence to this principle.: 

In our trust business we deal in money matters, markets, real 
estate, securities, income and business conditions. But back of 
all these is our responsibility to families, their health, their educa- 
tion, their well-being. These are the real obligations we accept. 
These are the tasks we sincerely undertake to perform to the best 
of our ability. 

Men and women have placed their family financial affairs in our 
hands because they have confidence in our ability, faith in our 
integrity, and belief in our fidelity to trust. Our unbroken record 
of faithful administration and our acceptance of responsibility as a 
sacred obligation have justified that trust. In turn, we, as executor 
and trustee, pledge to them and to their families, unwavering 
fidelity to their interests throughout the years. 


TRUST, 


ENQUIRIES REGARDING OUR SERVICES AND CHARGES 
FROM ANYONE INTERESTED ARE ALWAYS WELCOMED 


Crown Trust Company 


Executors Trastees Financial Agents 
393 ST. JAMES STREET WEST MONTREAL 


~ Thank You, Canada! 


40% of all new cars sold in the Dominion} 


are General Motors Cars . 


T° BE EXACT, latest available government statistics - 
‘show that 44.3% of all new cars sold in Canada this" 
‘year are General Motors cars. They lead all along the line: 
Under $1,000—Chevrolet is Canada’s first-choice car. $1,000 * 
to $1,500—Pontiac and Oldsmobile lead. $1,500 to $3,500 ~ 
—McLaughlin-Buick is well ahead. $3,500 and up—Cadillac 
and LaSalle provide a leading combination. And in the 


offer extra values which it is impossible to find elsewh 


their practical ideas about motor cars. If you have not 
received a copy of our third questionnaire, “The Pre 


truck field — Chevrolet is Number One, with the GMC - the features you desire oh your next car—and it’s 


Truck right up among the leaders. © 3 
GENERAL MOTORS PRODUCTS OF CANADA, LIMITED - - OSHAWA, ONTARIO 
CHEVROLET, PONTIAC, OLDSMOBILE, MeLAUGHLIN-BUICK, LaSALLE, CADILLAC, CHEVROLET AND GENERAL MOTORS TRUCKS 


ideas we want. 


And motorists themselves have helped build in these addé 
values——by giving our engineers and production experts 


Ground of Public Opinion”, we will gladly mail you of 
free, It gives you an opportunity to tell General Motor 


Most buyets today realize that General Motors Ca 


seal 


ae 
a 


> 
an 


= 


>a 











| POWER EXPANSION | COSTS 
IN SASKATCHEWAN | Okanagan U 
BROUGHT TO STOP Surpins Reduced ’ 


Commission Cannot Ex-| - Gross revenue of Canadian Pub- 
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_ Abitibi Canyon Plant Will | 




















































































Toronto store of the Robert Simp- 
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‘Serve Privately-Owned | pand; Won't Let Others | Jie Service Corp. increased in te Prices 100 to yield 4.50% a eee 
Operator I! Grow cart $e iplason of « fall years : to yiel < ; ; = . Wit h 
‘oan ea I cornings fvene tha suveldtere : ; g on Surplus 
From Our Own Correspondent | From Our Own Correspondent . oper- ; View 
"= . MONTREAL, — As forecast in | REGINA.—Saskatchewan’s elec- ae ee Bence P mre in the Orders may be telephoned or telegraphed for 1932-33 
-- last week’s issue of The Financial | | } trical utilities have reached the | tirst year of on. After pro- at our expense ; 
| Post, an arrangement has been en- || point of stagnation because of &| viding for eee ths Gama y ee RELIEF COST HE: 
_ Hysro-Electrie Power ‘Commission || Provineiel government “dog-in-the-/ earned $6.65 per share on 11041 | (Cost 
: yaro- c rower er policy. hares pref: ‘ Sal 
se and Canada Northern Fower Corp. | | Saskatchewan's government fav-| Stoce cutstandlag sn 7 omapared Wood, Gundy & Company If $88,000,000 Works Sc! 
_ whereby the latter will secure its j ors public ownership of electrical | with $8.45 on the 9,649 shares out- es Through, De 
additional power requirements from energy, and it controls practically in 1981-82, After paying Limited May Climb ¢ 
waona tha provines: Due to covernmental | neome tax on prior yaars the sur. Telephone 36 King St. West $600,000,000 
‘ Zn Sd ep was 
_ Canada Northern was nearing & |} retrenchment it cannot extend its esas trem the peoviows year’s EL gin 4321 Toronto Int erest is expressed i: 
point where it would have to have field. Private companies are eyeing | surplus of $8,620. ; eial circles regatding annoure 
_ more power to meet the demands of | | fields that would be productive for) 17, gcquisition of property was cial » of Ontari 
_ its existing customers, but, through || them but they are refused permis-| 346 during the rv. West that the ae aed 
its contract with the Commission, sion to expand. “, ma dian Hedro Pouca. tae show — ain. 
this need will BN poe "fps a A concrete instance is that of ee subsidiary, had a $! ended Oct, eee ot $3.00. 
— ERT H. KING a private company seeking permis-| increase in gross revenue which i8| recently presen | Snieh the budget provid 
_ benditures. ROB . , sion to supply power to a commer | shown at $147,864 while operating | report to the annual meeting of|the city’s well shed policy of Ee "fon as'to the nature of the s 
Load Increases ene pron eneee -, the Fagg - cial et = a een Boca expenees were down $2,600 to pe na Some extracts read: - rigidly ne oe ee ; 108 Sin withhel dp ending is 
Over a number of years the aver-| boys’ wear artments man gp at presen 237, Canadian Western Tele- vee rent expenditures to absolu ° nen 'e ; - 
, is obvious that the decline in complete ormati 
ar tale Abitibi Power & Paper an 













































































age yearly growth of the Canada operating its own small plant which : : 
Northern power load had  been| son Co, has been appointed anan-| is liable to break down at any time. | Prone, Co. _anothe Soe ie tax collections consti the civiead-| Calgary’s financial affairs re- 
more than 4,500 h.p. The present/ ager of Simpson’s Montreal store.|The private company seeks erec-| +, 4,934 from 5,165. Subsidiaries | ministration resulting in an accumu-| cently came in for an airing at the 

s office was made vacant by the/| tion of a pole line from its plant | operate chiefly in the Okanagan| lation of tax arrears and while Ed- Soa of trade when E, J. Cham- 


‘agreement will make available by 
February 1 next 4,500 ae Con- 
- tract provides for the addition of at 

- least this amount each year there- 
after, providing, according to Hyd-| Ont. and early entered the store 
ro’s estimates, an annual increase of his father, the late George E. 
in revenue of approximately $150,- King. The business later became 
“ot rie the —_ year = one known as King Bros. 

or the second year—all of whic bY cee 
will be augmented each succeeding |+40"popert Simpson Co. a6 joined | while private companies have | taxes, ete. .-..... 147471 _ 186870) | The best means, of dealing Witt 
year by the increased loads avail-| 117+ 'in the men’s clothing depart- managed to weather exigencies of nos scaiaz | 2 Situation should be. censidace 
37 vd a ee current is} ment, later becoming buyer of| the times in a fairly satisfactory | ress: Funded debt int. 128,098 181,880 | overt those Cuantamumsles whteh. onl 
to be pupptiod tn blocks up to a a ae en manner, paid their taxes etc. the / Funded debt disc. and 5404 2,149 | Undoubtedly arise if adequate pre- 


maximum of 15,000 h.p. at each| BrOt) cccétaiai Wek oo: power commission for 1932 reports | {iP Min test.... 4.085 +—*:«*1,672 | Cautions fail to be exercised in the 
. ys’ wear de 2 


, : a a loss of slightly more than $50,- icons meantime. ... 
point of delivery and additional) vio, he vacates to become man-|000 which if taxation for its plants Net ine, for year .... 124480  $9-950| A large part of the capital ex- 


death of Lt.-Col. Herbert Snell in 
November of last year. 


Mr. King was born at Wingham, 


to the factory but it faces stone British Colombia. In-| monton compares very favorably with 
wall opposition from the Saskat- ae at parnind account of the| other cities in regard to collections 
chewan power commission. The company is as follows: the situation is becoming yearly more 
commission is not in a position t0| cons INCOME AND SURPLUS ACCT. aggravated.... , 

finance the project and it will not Years Ended June 30 “The city cannot continue a policy 
fain the revenue from this Une. ibess schiaa| eee, without becoming. involved in 

; : . 
- een ae nae Fen. 5 ae ine. 407,553 861,722 | borrowing on current account... . 














capitetization of revenue or cur- 
rent deficits by debenture issues. 
Among the unfayorable features of 
Calgary's finances mentioned by 
Mr. Chambers were: a deficit of 
$379,288 even if all taxes and other 
accounts ‘were received in full this 
year; a sho of $1,383,353 in 
sinking funds which the taxpayers 
must ultimately meet; probable 
uncollected taxes of $1,543,994 at 
the end of 1933, compared with 

































































i li ] ted ; ; ereeeee ’ $ s g 
cats ae ee ee icereenians ager of Simpson’s in Montreal. ay ve would amount to almost u 8 exchange sha. z0;500 att penditens : was_emsbarhes Ly ja $1 368,854 in 1932 and $919,985 in 
Er Standard Schedule Applies Saskatchewan's power 400 | tale bs | ee a ee telat gual Cs 

a3 7 ment ste municipal SYS- | ee Pret. diva. .... 64.388 47.266 itments particular! 9 penses 
: s eee ’ ° y on general 
The standard schedule of rates at QUEBEC VOTERS , |tems which later were bought in “t debt account’ involving additional| ~ Of civic financing generally, the 












some instances by private compan- | Surplus f eda 9,072 13,955 

ies and then li ed into synteuss. Dom. govt. srant to inland annual charges. ... 

Large private companies entered} ic* & ©. 8. Co after snnes Public Works 
the field in 1926. The systems ex- a — | “We are aware that even still there 
panded until 1929. Then the report | Surplus .....,....... 9,072 1,281| are those who are insistent upon @ 
of the Saskatchewan Power Re-| 444: —— of subs. programme of public works being 


oe jo ¢ veeesece Oesere 7,339 ~ 
sources Commission advocated the | | Prev, surphis":‘":: “Sid »..++- | viding employment for those out of 


government going into the power | Less: Minority int. -. 10,120 messes work. It cannot be over-emphasized 


which the Hydro, as trustee for the 
Government in the Abitibi develop- 
ment operation, is prepared to sup- 
ply the electrical energy applies un- 
der the new agreement. e sched- 
ule follows: E 
_ For power supplied at a voltage 
not less than 26,000 volts and at a 
load factor of 85 per cent: $32.50 per 
h.p. per year, net, for the first 5,000 
hp $22.50 per h.p. for the next 
6,000; $17.50 for the next 10,000 
and $22.50 for all power used in 
excess of 20,000 h.p. 
Contract Regarded Favorably 


Announcement of this contract 
had a favorable effect on the mar- 
ket value of Canada Northern’s 
common stock. It has always been 
recognized that Hydro constituted 
a potential threat to Canada North- 
ern’s position in the Northern On- 
tario field, more especially since the 
Commission took over control of the 
Abitibi Canyon development. 
Though the company has been doing 
a great deal better than most other 
- utilities its securities have never 
_ been market favorites, owing to this 
_ situation. 

The entry into contractual rela- 
tions of the two power operators is 
taken to mean that Hydro will give 
Canada Northern a free hand in the 
Northern Ontario market, or at 
least limit the field of competition. 

This will do much to strengthen the 
_ privately-owned company’s posi- 
on.. 


Citizens’ Research Institute com- 
ments in a recent bulletin: 

“Many municipalities, if they wish 
to avoid financial difficulties, will 
have to adjust their affairs so that 
cash received on revenue account will 
be sufficient to meet current expendi- 
tures. 

“The experience of recent years 
has shown that increasing the. tax 
levy does not necessarily increase 
the tax receipts. The municipal levy, 
judging by the rapidly mounting tax 
arrears, is even now ter in most 
instances than the ability of the tax- 
payer to meet it. Reduced expéndi- 
ture is the only satisfactory way out. 
Information published in connection 
with Canadian municipalities now in 
financial difficulties show that the 
cutting down of the expenditures to 
the Sanger ens ability to pay is one 
of the first steps en by adminis- 
trators or supervisors appointed for 
such municipalities. 

“Why hot take the necessary step 
betete. rather than after difficulties 
arise 


Agitation for Expenditures 


Agitation for public works and 
further municipal expenditures is 
still strong in some quarters. No 
less an authority than the Domin- 
ion Bureau of: Statistics has just 
pointed out that such demands for 
improved public services are 
chiefly responsible for the constant 
growth of municipal debt since 
1919. As a result of this growth 
of debt and consequently taxes, 
many municipalities are in grave 






TO GIVE DECISION 
ON POWER RATES 


Municipalization of City 
Services Up for 
Decision 





















eens en could make money | at inex rym. Stee _1..] ap has bean done sepestediy fa, pre. 
so could the government. Bal car. forward .... 5,144 8,620| to the general debt mean increased 
In 1930 an amendment to the! ?After deducting dividends paid on 681/ taxation and must be avoided at all 


1929 act, which outlined powers of | "Shenae by the owner. | costs. «3 


the Saskatchewan commission, was | In earned surplus of subsidiarigs. “One ‘of the anomalies of the pres- 
amended to force private companies| While working capital is lower,| et situation is that while the 


: set : ; *! sources of revenue tend to shrink, 
to obtain consent of the commission | cash on hand is up slightly ay $62, cunaines 5: «due. Wapeneed: 1 io 


0 t w | 792. Notes, contracts and accounts . . 
ee Seay anes ce taan idea receivable are down to $44,656 from | VeTs¢ ~_ es in ag ned os 
tions. This was a handicap to power | #48:592; inventories show. little ~— Sibu rr th Spility a 

» oe d aroha /\ the | Change at $49,247 while a new item | © — a ene e ability to 
companies anc & pro on for the | of $12,099 is shown on account of | Meet the obligations. he Edmont 
commission. Since then there has | joans due from affiliated companies.| Of such comemnts the Edmonton 
been little new construction. Notes payable to the banks are up | Journal remarked: 

No Appeals Allowed ' to $32,500 from $16,500; accounts pay-| “These words should be adopted 
Another fly in the ointment is | able are down to $28,308 from $37,750 | by all civic spending boards as ‘the 
the Local Government Board which | but other notes are payable to the | law and the prophets.’” 


amount of $19,000. Accrued interest . 
sets rates, etc. In 1930 the board pmeaehe be UEEISE: sacnted tunes 40 Advice to Toronto 


was given powers of a public utili- | $1995; and accrued dividends to| George Wilson, finance commis- 
ties board and amendments to the | $1¢832, Working capital position is| sioner of Toronto, recently made a 
Government Board ac were — as follows: brief analysis of the city’s position. 
enabling it practi to co Working Capital He pointed out to the council, 
cate property of priva' eomapanies ; 1 - among other things, the following: 
where increased rates were put Current assets ....... 178873  158,874| “The increasing volume of tax 
effect. Compensation amounting t0 | Current liabilities... | 166,696 189,864 | arrears naturally results in a corre- 
actual replacement of the property ——— ———| sponding shrinkage fh the treasury’s 
as a going concern, not inclu Working capital ..., 5,277 19,020) cash position and consequent addi- 
any franchise value or value based | B#ti -.----.--. resee 208-1 118-1) tional temporary financing, the cost 
he s or goodwill, was all Fixed assets are shown at $3,589,-| of which must be provided in the 
on th e all g d. . 782 which figure also includes organ- | tax rate. 
that the act allowe ‘ded that ization expenses and excess of cost| “Total net cost to the city of direct 
The statute also provi of stocks of subsidiaries over the| relief to the unemployed was esti- 
any decision or ruling of the board | book value thereof at date of acqui-| mated at $1,300,000... . The actual n _munl 
was not subject to appeal in any | sition. Deferred charges are up to | expenditures, however, have material-! financial difficulties. 
court. $154,078 from $103,931. Investments 


caienssoniasacstsiientiiplanianiappsicliioms are carried at $73,150 of which $68,- 
100 is in securities of Canadian EXP ORTS OF HONEY 
DOMINION STEEL American Public’ Service Corp. N ew Industries SHOW AN INCREASE 


SPECIAL MEETING | sre carried at sitizr5; reserves total : 

$344,624 of which $332,188 is reserve and Plant Extensions Prices Higher Than in 193 

AGAIN ADJOURNED oe retirement of fixed assets. Funded * — World Shortage Seems 
t totals $2,172,500 of which $200,- in Canada : g 














































































From Our Own Correspondent 

MONTREAL.—Quebec City prop- 
erty holders will:vote on the refer- 
endum relative to the proposed 
municipalization of the city’s elec- 
tricity and power supply at a special 
poll from January 15 to 25 inclu- 
sive, according to a decision reached 
by the City Council. 

The proposed by-law will require 
a majority vote and approval of a 
fixed number of. property owners 
before becoming law. 

It is considered possible that the 
city council and officials of the Que- 
bec Power Co. might be able to come 
to some mutual understanding on 
the price of electricity and power 
rates, thus eliminating the need of 
taking a poll. 





























































































jy ° 








Hold Many Conferences 


Negotiations have been held be- 
tween the two parties off and on for 
the past two years, but the demands 
of the city for lower rates are such 
that the company apparently does 
not see its way clear of. meeting 
them. 

Quebec Power ‘has offered to 
make concessions in the way of low- 
er rates, suggesting a schedule to 
stay in effect until 1935. These 
proposed rates are higher than 
those recommended by a special 
enquiry commission, sponsored by 
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Maritime Telephone 
‘Toll Traffic Gains 


From Our Own Correspondent 
MONTREAL.—Maritime Telegraph 
_ and Telephone Co. reports a small 
decline in stations installed at the 
end of September as compared with 
- the figure reported at the close of the 




















































| preceding month. Subscriber stations |the council. 000 is that of the parent company and i 
reported at September 30, 1933, num- . the rest belongs to subsidiaries. Possible 

| bered 37,940 as against 37,943 at the Sufficient Debentures NOW | Minority interest in subsidiaries is Compiled Week! 

" end of August. The Island Telephone * down to $17,608 from $40,482, Stock he Financial Post Sapotis of wee aad eavien Sabew 
Co., a subsidiary, reports 5,488 sta- || PRyygj Brief; Deposited to Assure | Sotctantine consists of 11041 ah senile abseanes by the Ontario Honey rt Asso- 
tions at the end of September and usiness brieis ‘Passing Plan ae Gi tir diet auckerente shauk at ciation have totalled over 500,000 Ibs. 
5,495 at the end of August, 1933. g $100 par value of which 9,009 shares | Reopening of the Caldwell Woollen | on pw ios? torwardings. 








Toll traffic nandled by Maritime 
Telegraph in September exceeded that 
- for the corresponding month last 
_ year. This is the first time in many 
' months that such a favorable result 
- has been achieved. While the num- 
ber of messages completed was well 
in excess of those for last September, 
thé revenue, though better, did not 
show a proportionate increase. 

* The number of toll calls handled 
by the company in September, 1933, 
was 124,071, of which 116,474 were 

completed for a percentage of 93.8. 












are of the original serie 2,032 | Mill at Appleton, Ontario, is reported. | >. 
MONTREAL, = For the mecond| shares afe of ASeries. There are also | The mill’ has not heen in operation | With © crop variously reported from 
time the special meeting of the | 100,000 shares of no par value com- for some years. P. W Hodgetts seevebitey of the 
holders of the 6 per cent debentures | ™°" Stock. Kellogg Co. of Canada, has an-| association, states that there is every 
# Dominion Steel and Coal Co nounced that construction will start | indication of a shortage of honey 
of Dominion ns hing bs he immediately on a new four-story | next spring. The British market is 
in the corresponding week of 1932. to consi t of Intecest P ta bad OT I AWA CHANGES building in London, Ont. The build-| reported to be taking an interest in 
North American shipments showed | Ponement of interest payments, ing will be approximately 96 ft. by | Canadian honey this year due in part 
a decrease of about 2,000,000 bus. | to be adjourned on account of a lack 102 ft. and property has been pur-| to the fact that a world ‘shortage ef 
while shipments from Russia were |ofa quorum. Another meeting will RULING IN TARIFF chased to accommodate the new build-/| this erop is reported except for do- 
more than doubled. Argentine clear- | be he on December 11, when the ing. The addition will be principally mestic production in England, Benefit 
ances were slightly higher than last| gathering will proceed with the ON COTTON F ABRIC used for warehousing of finished case | o¢ the Imperial Preference Agree- 
week. In the first 13 weeks of the| regular business, even if a quorum goods and raw materials as well a8 | ments, which give Empire honey a 
poeenn’: srop year, werd enipments is not present, because of the fact|_, —. ee uad ae canada general execu | protection of seven shillings per long 

00,00 i that proxies for 75 per cent of the Fine Woven F abric fr om Harrison, Paint & Chemical Co., aad for the feet time tnis sant cae 


ee foe orepe so i United Kingdom Given has secured a permit for the erection | their adoption. 


World shipments of wheat and 
wheat flour in the week ended Octo- 
ber 30, amounted to 10,153,000 bus. 
as compared with 10,627,000 bus. in 
the plete week and 9,944,000 bus. 


































pared with 134,000,000 bus. in the 
same period of 1932. North eri- 







Pit Prop-Coal Barter 














can shipments are down to 69,000,000 of a building to cost $8,000 in Ottawa. 
iMewfoundland’s coal for pit-props from 85,000,000 bus. Argentine ship- | Plan. ‘ Pr efer ence The company will concentrate on the anlar det ait cae ee ae 
/VUU, . trom conversion of ordina straw into ‘ 
Miter contract bas been completed ments a se to as see eee bus. fre Out of a et eee —e a . wiean: o i prods fem ak sepaeeee a Ontorh 
swith the final consignment of pit- | 2°-°0 us. and Australian ship- | amounting to $13,499,994 of these ~ From Our Own Correspondent carbon to be used as a basis for| 300 tons, which, with 80 tons from 









ments have also been slightly heavier. 


The New Zealand Trade Agreement, 
1932, as published in memorandum 
No. 534 of the Department of Na- 
tional Revenue has been extended 
for a further period of six months 
from November 24, 1933, according 
to an announcement made—by the 
Commissioner of Customs, dated No- 
vember 3, 1933. 


Railway rates on grain shipped be- 
tween Georgian Bay ports and Can- 
r adian Atlantic ports will be reduced 

coal for iron ore barter contract | by 2.6 cents per bushel as compared 
was entered into whereby the same | with last winter’s rates, effective De- 
firm of Gueret, Llewellyn and Mer-|cember 1, Reduction is being made 
rett mqrood to exchange 7,500 tons | to meet competition of the U. S. rail- 

f coal for 25,000 tons of iron ore | ways operating between Buffalo and 
from Wabana. New . York. 


bonds, an amount of $6,612,446 is} mMoONTREAL.—In ord ke | Printers’ inks and paste and in addi-| Quebec, is stated to pretty well cl 
held by the banks, leaving $6,887,- -—+n order to make! tion the distillation of a straw oil > then meena Se een 
B48 in the hands of the pablic, ‘The| Possible @. larger flow of British| which will be the basis for germi- | ioc n‘peruze eascerm Canadian situa- 


cotton goods to Canada, the Depart-| cides. This is a industry f 
banks have already stated that they| ment of National Revenue has Ottawa and is headed: as Geerce H. _ ane aehe ee oar mee 


will abstain m voting, on the : 
een * met ay ye ween tk te eee from the dutiable to the| Harrison, formerly of Moose Jaw. shipping point for top grades in bulk 
proposed to lodge as’ collateral se- ritish preferential free list a sub-| Ottawa Valley Packing Co., newest | lots. This is an increase of some two 
aay Sew Sagi tha taut orton — yardage of cotton rwoven| industry in Renfrew, Ont., has been|cents over 1932. It is expected 
issue which the meeting will be ask- eo eA cones Oe ean th poet He ra Coon ee ar of the Honey Ex- 
ed to authorize, are interested The ror change has been f a in tallati f pt So Pal aaes eaeakad "a ion commer- 
ms part) made in tariff item 523 C, which, | PAY,{0F installation of a new trans-| cial representative, an Ontario brand 
Outline of Plan Pi of its technical language,| vi, sively on the “British marke this 
The plan, which the holders of | 4ea!s with “fabric consisting wholly sit nce ae hot cae. season. This will prove an outlet 
the bonds are being asked to con- | f ply yarns of which the individual | ment’ firm, has severed “8 building in addition to the bulk sales now 
sider and approve, proposes post- strands average 100’s or finer.”| permit for a $12,000 brick warehouse | being effected and will be an import- 
ponement of interest payments on| Previously imports of this fabric| to be erected in Edmonton. ant competitive factor in obtaining 
these securities from March 1, 1938,| Were dutiable, but under the new Beaver Piston Ring Com fair prices. It is believed that the 
to September 1, 1935. Payments on ruling imports will come under the Gananoque, will shortly transfer — outs a rovided will in- 
account of these proposed tnatall- British preferential free list. speemmens ag ane 7 ou the best wredies °! or agg th 
ments of interest are to be made on Gordon ments on Action according, to Mayor J. J. Marsh Of | exported as sales castes 
Com Smiths Falls. It is anticipated that are sively 
aa ver teens ek eae ee oo gor mag upon the Depart- ere will employ some 30 gushed. 
condition that su ment’s ruling, G. B. Gordon, direc- . 
Sab tees te eS tor of Dominion Textile Co., had the | , Beauty Institute of Canada will) Newfoundland Finds 
the corporation below’ $3,000,000, | following to say, in part: Hespeler, Ont, within « short time. Better Export Market 
and that no payment of less “The ne hi f ; 
one per cent shall be made oor effect of enlar ing the application is at Toakee Seeks tose ante Demand in the Oporto market for 
of the new interest dates. It is also| °f tariff item 523 ‘c’ to cover cloths | point Canadian operations have been ged fish in recent weeks has shown an 
proposed that the obligation of the | W#ich have up to the present not been | directed up to date. Arrangements | o's sae, ee demand in both 1932 
corporation with respect to sinking | ™‘l¥¢ed. The main point is that’ aré being made for purchase of the | -”4,1%5!.,Demand is expected to re- 
fund for the year 1938, 1934 re a pre, Sbsios yo gor me of plied | necessary machinery and apparatus —_ jped mel Se oe ok Doom ' 
1985 shall be waived. were finer than 100’s ane The Elmira, Ontario, Chamber of | product are thereby benefitted. 
| In order to strengthen the current | sidered as coming under item 523 ‘c’ | ommetee is negotiating with three} Consumption for the six weeks 
position of the corporation, author-| and therefore not entitled to free outside industries with a view to| ended October 7, 1933, is reported at 
ity is asked for thebum of sufficient | entry under the British preference. pecans them in Elmira. Prospects | 34800 quintals while in the corre- 
prior-lien bonds or certificates to be | Now: these fabrics which, in the main, | "".2°°. * furniture manufacturing | sponding Bces of 1932 consumption 


es leaving Newfoundland, October 
The contract was entered into 
December 1, 1932, between the Board 
of Commissioners of the Newfound- 
land Railway and Cueret, Liewellyn 
‘and Merrett, the contract called for 
‘an exchange of Welsh coal for pit- 


: he 8s. 

P oe wit contract was for 40,000 tons 
in exchange for 76,000 tons of pit- 

fe are and this was later increased to 
48,000 tons of coal for some 93,000 

> tons of pit-props. Subsequently a ton 











































































Government, 


Municipal, Public Utility 
and 


Industrial Bonds 


List of current offerings furnished on request 

NESBITT, THOMSON 
and Company Limited 

355 St. James Street, Montreal 













odged with the corporation’s bank- | Wi!! be fine broadcloths, etc. made Soave th Detiele eats cae waeeten: 33850 eeinten _— — eee 


K from plied yarns, for shirti 
with the ordinary, eave them, along.) be admitted free of duty.” 
ventories and other assi ie as- “Unless advantage is taken of the 
sets, a total security of $150 for ioe sues —— cee one from 
ae of loans outstanding at on has hitherto ee othe 
_ In consideration of these relaxa- | result in a very 1 eave ah ‘of ‘busi 
tions of its engagements, the cor- | ness,to the Canadian mills, It there- 
poration will agree to pay interest fore remains to be seen whether the 
on its debenture stock and bonds | L#ncashire manufacturers will be 
outstanding in the hands of the pub- | C°@tent to make use of this conces- 
lie at the rate of seven per cent per ee “gee a - — tt eon 
annum, ins of the pcg ow: » ether they will en- 
of six per — original ere] pr abeee it to the eat detri- 


















Brenches in all Principal cities of Canada 
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were spent on relief, little 
is believed to have been trva 
eurrent expense. 
Toe hecomipen ying announce 
that $38,000,000 will be sp«n 
lic works and relief prog: 
1988-1934 is viewed as : 
outlay for the province. 





Company, Limited 
TORONTO, ONT. 
Owning and operating mills at 
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Beaupré, Que. Sault Ste. Marie, Ont. : 

diture of this sum on 
Sturgeon Falls, Ont. Iroquois Falls, Ont. account would mean an incr: 
Espanola, Ont. Smooth Rock Falls, Ont. the debt of over sev 
Pine Falls, Man. Fort William, Ont. cent on the basis of the am 






standing at Oct. 31, 1932, the 
complete returns available 
As reported last week 
i ial Post, certain p: 
officials recently stated that r 
for the 1932-33 year would be 


Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 






with the same provincial o' 

just a week after the stat 

mentioned elicited the infor: 

‘Pp thet bg wes have been 1 
some time. 

STEEL STRUCTURES Digerence ef Opinion 

PLATE & TANK WORK It is still admitted howeve 

treas artment its 

| CAISSONS, BARGES wealutew anncti P what its out 

rin | I RAILWAY & HIGHWAY BRIDGES been when Mr. Henry made 

£ Oy nouncement, although it was 

SWING & BASCULE SPANS that. eres budgetin 

mittee enses som 

COAL & ORE BRIDGES A week iio the ae 

however, it was stated by o 

Bytes Regeg ere eens ewonld be as low 20 $1,400, 

in 





'Liftlocks, Turntables, Electric and Hand Power Cranes One close student of gov: 
Cc M Ww F ve mapsenees to The F 
Gear Cutting, General Machine Work, orgings Post the following opinion 
© Ontario surplus: 
: “] don’t see how anyone wh 
DOMINION BRIDGE COMPANY been following Government 
in even the most casual or c 
LIMITED manner would believe for a : 
they have a surplus. If the 
Heap Orrice - LAcuine (Monrreat) Quz. were clearly disclosed, I should 
‘ tario would show a deficit as 
: BRANCH QUSECES AND WORKS as Quebec’s (which was $6,240,9 
MONTREAL OTTAWA WINNIPEG VANCOUVER Study of he publie accounts 

















“—_ Sener CALGARY the year os a“ $1, 1982, & 
AGENCIES; EDMONTON  RECIN: ; less favorable results than arg 
” cially; that the 


was substantially ¢ 
Bes remnignted. The 
ing figures show how this 
termined: 


Ontario’s Possible 1931-32 Defi 
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DORENEE Recdccccccccccceescccce 
Add: Appropriation from liquor 
menee tant. in ord. Een in ex 
tess year’s profits .. 
Direct unemployment relief 
treated as capital exp. ..... 


Financial men generally § 
that the special expenditur 
certain capital items such as 
unemployment relief sh 

ted as current cost of g 
ment. It is held that the ap 
ation of surplus from the 

r Control Board is not} 
ary revenue. 

. Debt up $55,000,000 

That the excess of expendi 
1931-32 may be misleading 


indicated by the increase of 

debt and treasury bills by $ 

268 in-the year. Expenc:t 

capital ‘ 






























account amounted 
of $28,467,681 in the 1931-3 


The difference of nearly $27,' 
between capital expenditure,m 

Was not budgeted, and incre 
debt may mean that the realli 

for 1931-32 was even larre 

‘| the estimate made above. 
_ The total debt of Ontario, 
’ 


ing outstanding treasury i! 
000,000 at Oct. 3 


nearly $533 

and believed to have inde 
material] this year. Thu: 

, ; Possible that the total cd: 


closely approaching. if n 
ing, the $600,000. 460 mar 
933-3 













That basket of used towels in your s Oe lon tg SaeR BA sca 
| | Comparati tal O 
washtoom represents money spent wo arison : of Mthe 
needlessly! Cut washroom waste Province in Orden to 
ee etienee 


by installing towels that are really ; —~ 
efficient. Because Duotowls are | Dunotowls are dis- 
IN PURCHAS! 


double, they offer twice the wiping hacen es 
Analyze it from + 



















ordinary paper towels. Finished in whitex 
Send today for free samples of with or without 
Duotowls. Test them for absorb- i 





































standpoint of rec 
ency ... for general satisfaction eee of business, earni 
for efficiency. See for yourself how | ano § 

ears, nag 
using Duotowls will enable you to tub aad the fut ‘ 
reduce washroom maintenance outlook. 






‘costs. Canada Paper Company, 
407 McGill Street, Montreal, P.Q. 
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DUOTOWLS 


Let us make suog 








these tests and « 
still selling at attre 
tive prices. 


H.R. BAIN a C 


LIMITED 
Investment Banke: 
350 Bay Street ~ 7 0 

















. Falls, Ont. 
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Duotowls are dis- 
pensed from cabin- 
ets including every 
desirable feature, 
Finished in whitex 
enamel, Available 
with or without 
plate glass mirrors. 
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REAL FINANCES 
ONTARIO GOV'T 


Financial Men Withhold 


Views on Surplus 
for 1982-38 


RELIEF COST HEAVY 


If $38,000;000 Works Scheme 
Carries Through, Debt 
May Climb to 
$600,000,000 


Interest is expressed in finan- 
cial circles regarding announcement 
that the Province of Ontario 
show a surplus in the fiscal year 
ended Oct. 81 of about $150,000, in- 
stead of the deficit of $2,000,000 for 
which the budget provided. Opin- 
jon as to the nature of the surplus 
is being withheld ne issue of 
more ame information. It is 
understood that many millions 
were spent on relief, little of which 
is believed to have been treated as 
current expense. 

The arog | announcement 
that $38,000,000 will 
public works and relief programme 
in 1983-1934 is viewed as a heavy 
outlay for the province, Expen- 
diture of this sum on capital 
account would mean an increase in 
the provincial debt of over seven per 
cent on the basis of the amount out- 
standing at Oct. 31, 1982, the latest 
complete returns available. 

As vee last week in The 
Financial Post, certain provincial 
officials recently stated that revenue 
for the 1932-83 year would be about 
up to expectations. Now the premier 
reports that it will be $2,450,000 
above estimates. And a check-up 
with the same provincial officials, 
just a week after the statement 


. mentioned elicited the information 


that revenues have been up for 
some time. 
Difference of Opinion 


It is still admitted however, that 
the treasury department itself did 
not know Eg Been its outgo had 
been when Mr. Henry made his an- 
nouncement, although it was certain 
that the province’s budgeting com- 
mittee had cut expenses somewhat. 
A week before the announcement, 
however, it was stated by officials 
that they could not see how the defi- 
cit would be as low as $1,400,000. 

One close student of government 
finances expressed to The Financial 
Post the following opinion on the 
alleged Ontario surplus: 

“Il don’t see how anyone who has 
been following Government finances 
in even the most casual or cursory 
manner would believe for a minute 
they have a surplus. If the figures 
were clearly disclosed, I should think 
Ontario would show a deficit as large 
as Quebec’s (which was $6,840,907).” 

Study of the public accounts for 
the year ended Oct. 31, 1982, shows 
less favorable results than are seen 
superficially; that the actual 
deficié was substantially greater 
than that promulgated. The follow- 
ing figures show how this is de- 
termined: 

Ontario’s Possible 1931-82 Deficit 
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Steel Wares Reduce 
Outstanding Bonds 
* ginal Wi deposited he 
ares a 
000 of its first ‘mort 
bonds with 
Trust Co., 
bondholders, 
in compliance with sinking 
fund rements. This 
redemptions 
up 


the total 
from 1929 to date to 
$1,548,000 and cuts a — 


ou 
the company to $7,452,000. 

Operations and sales of t 
company have on a 
f&vora scale this year, 
sales for the first ten months 
being ahead of those for the 
same period in 1932, The 
management continues its 
rigid licy of effecting 
economies in all departments 
and net returns have been 
ahead of those reported a 
year ago. 


and those undertaken in the 1931-32 


year, is as follows: 


Proposed 1933-34 Capital Expenditure and 
Actual 1931-32 Capital Expenditure 
a 


be spent on @/ un" > 
“ba.467 600 | ity dealers’ o 


Possibly some of the proposed 
works will be classed under djrect 
relief, and L peng a larger propor- 
tion should come under municipal 
works. The chief point, of course, 
is that there is an increase of nearly 

10,000,000 in the proposed outlay 
over the 1931-32 figures. The 1931- 
32 total was reduced by $699,294, 
due to deduction of capital income 
amd repayments by-the Dominion. 


MUNICIPAL DEBT 
IS $1,341,199,000 
_ ATEND OF 1931 


Nearly Double Total of 
$735,586,000 in 
1919 


Total funded debt of the 4,280 
municipalities, urban and rural, of 
Canada in 1931 amounted to’ $1,- 
$41,199,000, according to a recently 
issued report of the Dominion 
Bureau of Statistics. 

The total has almost doubled 
since 1919, when the figure was 
$785,586,000, the bureau points out, 
and cites reasons for this as 
follows: 

Buréan’s Explanation 


“While the borrowing powers of 
municipal governments are more or 
less under restriction of their respec- 
tive provincial governments, such 
powers have been somewhat freely 
used, with the result that there has 
been a steady annual increase in 
municipal debt since the Bureau first 
instituted this report in 1919. The 
demand for improvement ;of public 
services, such as highways, educa- 
tional, charitable and social insti- 
tutions, is largely responsible for the 
increase in debt ' : 

“Ordinary revenues of -municipali- 
ties, as is the case in ether forms of 


.]| government, have shown a distinct 


Ordinary revenue .e.ceccee ese 54,175,233 
Ordinary expenditure ...eeee++ 52,173,087 


2,002,146 
4,062,944 


2,060,798 


Ostensible surplus eeecccccses’ 
Special expenditure eccceetcocce 


Deficit . eee 
Add: Appropriation from liquor 
board inel. in ord. rev. in ex- 
cess of year’s profits 2,627,580 
Direct unemployment ° 
treated as capital exp. ..... | 3,139,750 


Possible deficit Seeceseseeeoece 7,828,128 

Financial men generally agree 
that the special expenditures and 
certain capital items such as direct 
unemployment relief should be 
treated as current cost of govern- 
ment. It is held that the appropri- 
ation of surplus from the Ontario 
Liquor Control Board is not ordin- 
ary revenue, 

Debt up $55,000,000 
That the excess of expenditure in 


falling off, and in ‘order to meet the 
settlement of old obligations as well 
as to provide funds to carry out im- 
proved services, debenture’ issues 
have ‘been generally resorted to, 
Within the last year or two, an un- 
usually heavy expenditure by munici- 
pal governments has taken place, due 
to the adoption of emergent measures 
to meet the cost of unemployment.” 
_ Increases between 1919 and 1931 
in municipal debt in the various 
provinces and the per capita debt 
in 1981 are shown below: 
Municipal Funded Debt by Provinces 


— Funded Debt — 
1981 1919 capita 
$ $ 3 


pe again quiet. 


1931-32 may be misleading is also | Ms 


indicated by the increase of funded 


debt and treasury bills by $55,212,- | B. C. 


268 in the year, Expenditure on 
capital account amounted to a net 
of $28,467,681 in the 1931-32 -year. 
The difference of nearly $27,000,000 
between capital expenditure, which 
was not budgeted, and increase in 
debt may mean that the real deficit 
for 1931-32 was even larger than 
the estimate made above. 
, The total debt of Ontario, includ- 
ing outstanding treasury bills, was 
nearly $533,000,006 at Oct. 81, 1982, 
and is believed to have increased 
materially this year. Thus, it is 
possible that the total debt will be 
closely approaching, if not exceed- 
ing, the $600,000,000 mark before 
the end of the 1933-34 fiscal year. 
Comparative Capital Outlay 
Comparison of the proposed 
works and relief activity of the 
province in the next few months, 
_meghissintnenrenniememengemmomate 


— it from the 
standpoint of record 
of business, earning 
wer in good and 
ad years, manage- 
ment and the future 
outlook. 


Let us make sugges- 
tions of bonds which 
we believe meet 
these tests and are 
still selling at attrac- 
tive prices. 


H.R. BAIN & CO. 


LIMITED 
Investment Bankers 
350 Bay Street - Toronte 
Adelaide 4274 
St. Catharines 


129,914 94,742 250 
* Does not include rural municipal debt 
administered by the province. 


Montreal South Bonds. 


Canadiar bonds were steady and| 
quiet in most cases in the week 


BY 
SE822 


il 
- 


ish money to‘continue coming into 
the investment market. 
Figures on foreign investment ir 
Canada collected by various secur- 
izations reveal a 
sharp change in the trend of funds 
since last summer. Earlier this year 
there was little British money com- 
ing into Canada, and Americans 


were sellers of Canadian securities| aff 


on balance. Since the Dominion 
floated its sterling loan, however, 
British ney has become more 
interested in Canada, and has been 
coming here at the rate of several 
million dollars each: month. And 
inflation fears in the United States 
have apparently induced American 
investors to buy Canadian bonds on 
balance. Thus our money and our 
bonds have both been inclined to 
rise on account of international 
events, - 
Government Issues 
Government bonds have remained 
near their highest levels for the 
yeahs Best prices were record 
ate in August, ‘and September 
showed a recession, In October 
some of the losses were regained, 
and much of this recovered ground 
has been held. This is shown by 
yields, which, of course, move in- 
versely to prices: 
Average Yield on Seven High-Grade 
Canadian Bonds ; 
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gs grocery 
United States are going to suffer 
in the next few months at least. 

While the conditions existing in 
> Rogge s States _ not going : 

grocery operating 

Canada adversely situation 
accentuates the position of Loblaw 
Groceterias Co. which has a higher 
profit per dollar of sales than any 
other grocery chain .on the conti- 
nent, a profit of 7.96 per cent in 
the past year. Loblaw man- 
agement achieves this result not 

charging higher prices than are 
c rged by the other chains with 
which it competes but because of 
three other factors. The first and 
possibly the most important is that 
sales. per store are greatly in ex- 
cess of those of any other grocery 
chain with the result that overhead 


ed| i$ lower. The second factor is that | 


the company gets a 
number of the lines tt manufac- 
tures and the third factor is that 
investments have been increased to 
a point where the revenue derived 
from this source is a not inconsid- 
erable item. 
a * = 
Union Gas Sales Gain 
NCREASED industrial activities 
‘in the last six months are said 
to have given Union Gas Co. of 


1 | Canada increased gross gas sales. 


Western Provincials 

Western provincial issues were 
strong in the week ended Nov. 
Among the larger gains, B. C,.54’ 
of 1945 advanced 1% points on the 
bid side to 99%; Manitoba 5%’s of 
1955, 114 points to 96; and Saskat- 
chewan 5’s of 1958 and 5%’s of 
1952, were both up three-quarters, 
to89% and 95% respectively. These 
are bids. It is noteworthy. that 
es were mostly absent in 

. S.-payment western issues. 

Public utilities featured the cor- 
poration bond market with advances 
ranging up to five points in the case 
of Manitoba Power 5%’s of 1951, 
which closed with a bid of 83 on Nov. 
7. McLaren-Quebec 5%’s of 1961 

ained three points to 82 on the 

id side, and Gatineau 5’s of 1956 
were up 1% to 78%. News of a 
contract with the Ontario Hydro for 
Abitibi canyon power, and continued 
activity in the mining industry, car- 
ried Canada Northern Power 6’s of 
1953 up 2% points to 79% bid. Most 
other utilities showed smaller gains 
or held firm at the preceding 
week’s figures. ; 

Outside utilities, corporation 
bonds failed to develop a trend, 
gains and losses being evenly dis- 
tributed and mostly for small 
amount. Municipal securities were 
Dealing for new is- 
sues were scarce. Town of Montreal 
South bonds were purchased b 
Banque Canadienne Nationale an 
René T. Leclerc Inc., and were. of- 
fered at 100 yielding 5% per cent. 


WHOLESALE PRICES 
SHOW SMALL DROP 


Sold to Public at Par | Lower Prices for Grains and 


From Our Own Correspondent 

MONTREAL.—Banque Cahadienne 
Nationale and René T. Leclere Inc. 

re jointly offering $50,000 Town of 

ontreal South, 5% per cent, bonds, 
due sérially to 1943, at 100 and 
accrued interest. Both principal and 
interest are payable in Canadian 
funds® : 

The financial statement of the town 
as of October 17 » shows an 
assessed value for taxation of $1,254,- 
796. Net funded debt amounts to 
$123,842. The municipality’s revenue 
in the last fiscal year amounted to 

643, against which 
amounted to $40,915. 


expenses 


August Gasoline Sales 
Gain Slightly on '32 
The sales of gasoline in Canada 
rose to 61,862,000 gallons in August 


as compared with the July sales of | 63 


56,490, gallons. During August, 
1932, sales amounted to 61,668,000 
gallons. 

Alberta and Saskatchewan increased 
their consumption of gasoline in the 
first eight. months of 1933 as com- 
pared with 1932. All of the other 
provinces showed decreased sales. 
Alberta is this year the third highest 
consumer, coming next to Ontario and 
Quebec, whereas last year Alberta 
was fourth coming just behind Brit- 
ish Columbia. Total sales for the 
eight months were 318,335,000 gallons 
as nst 826,447,000 in the same 
period of 1932, 


Bond Sales 


Bond Issues: . Rate Due Redeem. Price 
Electric *56% 19389 Dec.1 105 
$190,000 redemption for sinking fund. 


Of Interest 
fn sincomponed erat. 
Consumers Finance Limited 


"Grrawk TORONTO 


Farm Products Re- 
sponsible 


Wholesale prices in Canada on the 
base 1926100, fell from 68.9 in Sep- 
tember, to 67.9 in October, according 
to the D. B. S. monthly report. Fifty- 
nine quotations were higher, 112 were 
lower, while 331 remained unchanged. 

Vegetable products dropped from 
62.5 to 59.5, due chiefly to price re- 
ductions for wheat, oats, rye, flax, 
barley, bran, shorts and flour. Animals 
and their products moved down from 
60.7 to 60.2, declines for steers, hogs, 
lambs, hides, fresh and cured meats 
outweighing advances for calves, 
milk, butter and eggs. Fibres, textiles 
and textile products changed from 
71.7 to 71.4 owing principally to lower 
quotations for raw cotton and _ silk, 


This covers the quiet time of the 
company’s year. It is now entering 
the last six months of its fiscal 
ear, a period of cold weather dur- 
gw its gas sales normally 
increase as a result of a large 
house-heating demand. 

United Fuel Investments, Ltd., a 
subsidiary controlling Hamilton 
By-Product Coke Ovens, teports a 
substantial increase in coke sales 
in September as compared with 


Pepttaber of 1982 and satisfactory |’ 
sa 


es for the six months to the end 
of September. . : 
The company is pushing the use 
of gas ing appliances such as 
ranges, water heaters and house 
heating units. Renting of gas burn- 
ers to convert any furnace to the 
use of gas was inaugurated last 
ear. A new natural gas well in its 
Dawn Field has recently been 
brought into production by the 
company. oo Te 
Stock Juggling Extraordinary 
ESTIMONY of Albert H. Wig- 
- rth ng former head of Chase 
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ize. the importance of the prop- 
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t they view with encour- 
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no par value of which 1,600,000 are 
outstanding. Its holdings in 
township, Quebec, are idle at 
present time. 


‘Weekly Record of Financing in Canada 


ed | Municipal— Date Sold Sold to 
Rockeliffe Park, Ont. Seetecee Sept. epeeee Civil Service Mutual Benefit Assce. eeseeeee 63% 


GFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
; Offered by 


AND DOMINION GOVERNMENTS 
; Rate Due Amount 
20-ins, 


Price Yield 


Maturity Amount 
6.40% 


1948 $1,250,000 6 


Rate 


_ gives you these 


/ 


, before the Senate Committee — 


in the United States recently, must 
have made many investors rub their 
eyes. Many of these, including 
Canadians, remember to their sor- 
row the first ten days of June, 
1932, when Brooklyn-Manhattan 
took a header and unsettled the 
whole market. 

It was stated at the time that 
there was distress selling from so- 
called “insiders.” That may have 
been true but even more extraordin- 
ary is the control which even in 
such a time the,insiders” managed 
to mm of the market. Though the 
market drop % on May 31, 
1932, on sale of only 7,100 shares, 
it showed astonishing stability 
when the real selling got under way. 
For instance, on June 8, when tes- 
timony showed that the Shermar 
Wicein, got rid of 8700 shares, 

» £0 0 8 
volume for the day rdn to 76 
shares and the stock swung between 
23% and 26%, closing at 24%, up 
1% on the day. On ere June 

Bank sold 60,000 


? 
eral against a loan from ; 
Dahl, according to téstimony, total 
volume in the stock was only 76,500 
shares, and it traded between 23% 
and 25, closing at 24%, off only % 
on.a day of such heavy unloading. 


Monday, June 6, was another big 
wi 600 shares traded, 0: 


cotton fabrics, and thread. Wood,| 17,700 


wood products and paper rose from 


higher prices for newsprint, sulphite 
pulp, fir dimension and spruce 

Iron and its products advanced from 
85.4 to 85.7 beeause of better quota- 
tions for steel sheets and tinplate. 
Non-ferrous metals and their prod- 
ucts fell from 67.5 to 65.5, declines for 
copper, lead, silver and zinc influenc- 
ing the index more than advances 
for tin. 

Non-metallic minerals and their 
products were higher at 85.3 in Octo- 
ber, as compared with 85.1 in the 
previous month. Better quotations 
for window glass and fuel oil more 
than Offset reduced prices for im- 
ported anthracite and domestic coal, 
sulphur and cement, Chemicals and 
allied products nner from 81.8 in 
September to 81.3 in the following 
month. Alum, copper su zine 
oxide, lithopone and potassium iodide 
moved downward, while quebracho, 
logwood and hemlock extracts ad- 


vanced, . 
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Made $10,425,667 in Chase Stock 
ESTIMONY before the U. S. 
te ttee showed t 

Albert H. Wi made Tee net 
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813 shares. It also traded in the 
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outstanding features 
at a low price 


Read what you would pay for Ford Quality in any other car 


HIERE, ini black and white, are the reasons for the outstanding quality and 


leadership of the Ford V-8. Not opinions—not sales ballyhoo or mere words 
unsupported by evidence—but definite facts and figures. They prove, 
beyond shadow of a doubt, that the Ford V-8 is the greatest value ever 
‘offered in a motor car. If any other low-price car had these outstanding 
| features it would cost you hundreds of dollars more than the Ford V-8. 


V-type Eight-cylinder Engine—The 
Ford is the only low-price or medium- 


price car with a V-type eight-cylinder 


engine. All other cars with this type 
of engine sell from $3715 to $6492 
Aluminum Cylinder Head—One rea- 
son why owners of the Ford V-8 report 
20 to 25 miles per gallon. Gives more 


* 


FORD MOTOR: COM 


power and uses less gas. Only two other 
cars have all-aluminum cylinder heads 
as standard One sells fot 


$896 and the other for . . . $1170 


80 Horsepower—Only one other car, 
according to the rating of the Society of 
Automotive Engineers, has more horse- 
power per pound of weight than the 


V8 


\ 


Ford V-8. That sells for over $7000 


Safety Glass—This is standard equip. 
ment throughout on all Ford De Luxe 
closed cars. Only one other car selling 
below $1000 gives you this added pro- 
tection in driving. The others are priced 
from ...+++-++ 81630 to $7626 


Torque-tube Drive—An important 
high-quality feature of the Ford V-8 and 
other fine cars. The other cars using 
it COS. wes ceccee cee SI1465 up 


Three-quarter Floating Axle— One 
manufacturer puts this axle in his high- 
price cars, but not in the low-price car. - 
If you want to get it in any car but Ford 
youhaveto pay from $1906 to $7626 


THE MODERN CAR 
$ . 0, B. 
‘650, S258 


PANY OF CANADA, 


LIMITED © 
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Canada, United States, Mexico, British | Well be cut below the rate at which | market must’ be built on 
$5.00 per year; all other coun- | the municipality can borrow in the | product and good service. - 


= ven aiitbathlaticheini X open market through issue of long- | the most elementary of m 
Published by term bonds and it would seem that | dising principles has been demon 
THE MACLEAN PUBLISHING CO., LIMITED | any further reduction in the rate of | strated again. - ea 
481 University Ave., Toronto2 . | interest charged on loans will chief- ° 
Southam Building, M ly benefit the agricultural commun- CANADA'S FAIR DEAL 


M 
_ BE. Chipman, Manager; John ity admittedly burdened with inter- TO INVESTORS 


Eastern Editor, GT. BRITAIN, 
Ltd, 2, 3 and 4 Cockspur S8t., London, 8.W, h : interpreted in 
* E. J, Dodd, Director, Telegraphic address’ | Heavy in view of the relatively low money policy as 
Ledok Rete tees. prices prevailing for agricultural | frequent speeches by Prime Min- 
THE ae Post Business Year Boor. products. . . . Kerrie 
. NCLAL wantin op One Since May, 1933, yields on Dom- | Evening News. It quo ap- 
"ie Yearly, . re *® | inion.of Canada bonds have shown | proval the recent definition of Mr. 


THe Frvancta, Post Suaver or Mives.|&@ fairly steady decline. While a| Bennett of sound money as money 





















































Yearly, $2. contributing factor to this decline, | possessing the quality that causes 
Tee Halt gence Gren? or Pnosrec- | the lower rate of interest paid by | person to accept it without ques- 
$ hata the banks cannot be held entirely | tion as to its value and to pass it 


Tue Fin. Post Corpora: ERVICE. ; 
#20, monthly. Special guiees bor oanseead responsible. The lower interest rate | along to other persons with the 


on deposits, however, does offer in- | same confidence in its worth. 
Ons yon xtnaN Dinscross 4XD/ ducement to many depositors to| “Canada,” the Buffalo newspaper 
ee | VEE #0 @ greater extent in yer remarks “is om country “ies 
eral bonds and with heavy maturi- | neither repudiation nor debt re- 
TORONTO, NOVEMBER 11, 1988 ties to meet in November, aii the a aig see ere — Pee 
Dominion Government is only too | ords. Investments there take 
WHO WILL CONTROL OUR willing that the market for its is- [the same chances as in the United 
CENTRAL BANK? sues shall strengthen so that re-| States and under much the same 
HE attempt of a London, Eng-| funding can be done at lower cost | conditions.” It is thisJure of safety 
| & land, financial group to set up &| and the fixed charges of the Na-| and stability that has brought to 
chain of Empire banks which would | tional Government so reduced. Not | Canada so much outside capital in- 


large central bank for the Empire |penefit but sound provincial and mu- | American money, according to The 
has met with one obstacle after an-| nicipal borrowers will be benefi- | Financial Post’s estimates, 

other, But these-obstacles were an- | cially affected and, finally, cofpora-| But»there is more .than sound 
ticipated by the persistent advo- | tions may be able to come into the money, more than the official assur- 
cates of such a well-integrated | market. Thus by a natural reduc-| ance of currency stability to.this 
scheme of Empire monetary con- | tion in capital charges recovery is | job of merchandising our invitation 
trol. Their setbacks do not deter quickened. to the foreign investor. The third 
‘them from their efforts nor sway Policy of the banks with regard | important prerequisite is fair treat- 
them from their deterthination to | to interest paid on demand deposits | ment on the part.of the great mass 
place the monetary policies of every | jg not uniform and varies according | of the public to those who invest 
Empire country under the domina-|to the size and nature of the de-| their money in Canadian enter- 
tion of the Bank of England which, | posit. Last May the rate on de-| prises. The Buffalo Evening News 
in turn, is controlled by the large | mand deposits was not changed and | states that there is in evidence 


- international banks 5 of London, might come at a later date. There patronize native or British busi«+ 
whose partners comprise a majority | opens, therefore, thé possibility | ness in preference to American. 
of the directors of the bank. ——_| that both savings and demand de-| But while this is undoubtedly 

An attempt to have a resolution | posits may be affected by the next |true regarding our import, pur 
favoring the establishment of &| reduction in interest rates; a pos-| chases, it plays only the smallest 
central bank for the Empire passed | sipility strengthened by the prece-| part in the relations of Canadian 


ended in failure. Since that time | national banks are not permitted to | prises that have been established 
the effort has been devoted to set-|nay interest on demand deposits. in Canada with the aid of outside 
_ ting up supposedly independent | Such action should further increase capital. For to the vast majority of 
central banks in different Empire |the demand for high-grade securi-| sensible’ Canadians, the branch 
countries in the knowledge that it | ties particularly short-term Govern- | plant established here of an Ameri- 


been very vigorous in Canada. se reasénab 

Those who favor setting up a satel- IX HIS address in Toronto last eae — ~ cone 
lite federal reserve institution in week, Arthur Krock, ee our invitation sHould te conttaaalt 
Canada which would be virtually a | correspondent of the New York What would be the péint of getting 


sub-branch of the Bank of England | Times, asked Canadians always to 
have scored some important deter. keep in mind the social purposes of = the brass re to — the 
ies, One of the best of their strokes |the N. R. A. and other Roosevelt | 88 opening of a new <american- 
was in having Sir Charles Addis, a | policies. controlled ene in a Canadian 
director of the Bank of England, a| From the day President Roose- | dustrial. town ee ane ae 
director of the Bank of Interna- | velt was inaugurated, The Financial | *° boycott its products under that 
tional Settlements and chairman of | Post, in all its discussions of the influence of some great fear 
one of England’s international | N. R. A. and other major aspects of ee were to go to a 
banking houses, appointed as a|the United States recovery pro- |*™ not to Canadians. Profits ap 
member of the commission. gramme and the New Deal, has | the arena trifling share o 
‘Canadians should weigh very | emphasized this point. Roosevelt is the setae deters — eat 
seriously whether they want their | engaged in a vast programme of re- cn er has esta toe it Ane Rare 
monetary and credit policies to be | distributing wealth in the United | °® German aw t industries, 
dominated by Threadneedle Street. | States, of ending admitted abuses | Stores and other enterprises con- 
If there is to be true economic co- | in the particular American adapta- | ‘rolled by foreign capital shall not 
operation within the Empire there | tion of the capitalist economy and be recognized as ee ee 
must be a certain amount of finan- | of generally effecting a vast sociol- nanetagelheay ye oned Ay oer 
cial co-operation but Canada has | ogical reform movement across the vantage of the billions 6fAullaas'el 


countries the fullest de; of eco- | there must be the deepest sympathy " 

nomic co-operation possible without on the part of all good citizens, not eee oe ion eet 
foregoing our economic independ- | only of the United States but else- ~o e on or f = ahaa 
ence and without limiting ili- | where. Hitlerite e me wh - ply 
ties for development of our trade| There have been plenty of com- |®" invitation to foreign eae to 
with the United States and other | ments that the president is a better | Xiss the major portion of their eap- 


: : ital good-bye, are rapidly making 
countries. sociologist than economist. Lack of it certain that American capital will 


The plan to give Canada a central | recognition of the simple economics 
bank a would be virtually run|of many situations has been the |"°t again, during this generation 
from London is in the financial field | root cause of most of the mistakes |#* least, be available to help re- 
what Empire free trade is in the | that have been made at Washing- . _ country. So 

economic field. It is dangerous and | ton. Fa ° papas may. well com- 
impractical for us. Thus, Empire} In this present day, one is ae ee of cane PPY vee 
free trade would make Canada | chary of speaking of economic laws. eventonauhd tlt thee —_ a 


‘ terials for British manufacturing | a studied scientific concept which is 
plants. The plan to establish a cen- | difficult to: apply to any phase of Canada. , 
tral bank in Canada to work very | the varying philosophies of political WHEAT AND TEA | 
closely. with the Bank of England | economy.. Nevertheless, there are ANADA has 
would place our entire financial pol- | certain -e¢onomic principles that C shan an ——e agree- 
icy at the mercy of a group who | must be reckoned with. It may be Nothing is Saee’ dine pbs er 
would dictate it for purposes and| that mamy of these -are illogical ee g in the weeld ta 7 wae 
with objectives in view quite for- | and even irrational, but so long as | STOWeTS 5 : neat. C oe 
eign to our interests. . they are part and parcel of the aaninieie aah Ww anada, ae 
After the Macmillan Commission | thinking of every day citizens they Sort e, re > no ¢t- 
‘ majority report recommending a | have, temporarily at least, the same | *° A 2 nina hi nos 
‘ central bank for Canada has been | effect as though they were laws as Sanat ee oon y high qual 
published and when Parliament | immutable.as some of those accept- “he sve: Sanh seh aiet Vhs wind 
_ gets into a discussion on the matter }ed by scientists in the field of |» ods anal — ts rei f 
we must be on our guard to see that | physics and chemistry. hs en eae on — aie. 
the reforms that we may consider} A sound social purpose combined | ‘t ae cere. a a gn 
advisable in our banking methods | with bad economics is incapable of | P*"Y. oe et pram aBd Cpa 
and policies are carried out in such | achievement. It runs into the same | °¥™P deciin ug ut severe 
a manner as to retain complete na-| obstacles as an attempt to rush | Price dec te eee 
tional independence in finance. We | human nature headlong itito the te mt: 3 ery oan 
must leave the determination of | acceptance of a logical idealism, _| nbe™ation sob ee ee 
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o ss wn 


world’s great traders. quota scheme, cinematograph ex-| Someone has discovered that the 
Aiea ‘ hibitors in the Old Country are re- | author of “Home, Sweet Home” was 
REDUCING INTEREST RATES | quired to show a minimum per-|the son of a Jewish mother, Don 
oes reduction in the rate | centage of home produced films. In | tell’ Hitler. 
of interest paid by Canadian |its earlier years of operation the ey ® 
banks on savings deposits appears | film quota scheme proved embar-/ An investor in Toronto discover- 
probable within the next six or/rassing to the British film houses. | ed to his horror the other day that 
eight months. After paying 3 per | Many of the producers showed an | he has been carrying thirteen stocks 
cent for over 35 years, the. banks | inclination to produce films of very through the depression. Now he 
reduced the rate to 2% per cent | indifferent character, knowing that | knows why they have been going 
effective May 1 last. While the full| they had an assured market. This | down steadily. 
effect of this reduction haz not been | was bad enough for the British film « 


De os Sal a a 


) has been little tendency on the part | quences it was much more danger- | alty cam is over we expect 
‘ of depositors to withdraty their | ous to the producers themselves. At aol + nance: ae ee 
funds and invest in securities offer-| home British films became ana- papers of that city, 
thema to the British film fan. Some *-* »* 
Reduction in the rate of interest | of the pictures found their way An American Congressman told 


paid by the banks onght to give ad- | abroad, and particularly to Canada, | the president “Some way must be one 


to a movement to | and when they were shown they |found to increase mmodi 
of interest paid by | earned for British films a reputa- | prices.” Probably the oeailent wa 
movement !‘tion for imdifferent work which plied “You're telling me.” 


“ ‘ 





















‘is ‘that 
Without Stimulating Use of 
| ‘Credit Ineffective 

oo PO GE CARTIRBOUR, 
_ NEW YORK.—The new 


the nt in Washington 
Se She perchashie 
y raising the 


‘eciating ‘Dollar|} — -_ A return for many years, at rates 
PB ee ably above those usually 

‘ considered attractive may now be 
‘secured by investors in carefully 
'— selected bonds. 


ence it may im Investment suggestion$ gladly made 


reign cur- 
stocks or commodities, 
the exchange the 
rice of 


to go far 
enough, prices may be raised in 
this way, but only temporarily. 
Manipulation of a currency’s 
tent involves instability of 
os ceed imndena te thers 
sing a cap to inter- 
a otieee trade. When one country 
depreciates | its 
countries may establish 
iffs qr embargoes against that 
country’s export of. : 
throwing these goods back on the 
market and causing a fall 
instead of a rise in prices. Or a 
race in currency depreciation may 
be promoted, or prices may be 
in other countries 
ee there occurring a rise at 


Does Not Speed Velocity 
Dr. O. M. W. Spragué, one of 
the president’s most important ad- 
visers, has ressed the opinion 
1 not rise because 
you have devalued the dollar.” The 
vernment is now selling dollars 


LARGEST the ‘films are at 
least par with being pro- 
dh eemeerd nt Saar 
—_— vortd fit eaten Not all British 
dependent, authority films are good, but the best of them 
te the can match the best of Hollywood's 
—— production. And this is the true 
agri fucsd’ fish, The’ Pine teed 
loans to municipalities and 
Single Inesrtion—$3.65 inch. ” 
Debenture Dividend ‘Notices— culturists by % of 1 per cent as well | Henry VIII” is an artistic product 
exate line. .: *6c per! is the rate on loans secured by | of rare distinction. 
Dpaqunet sates soap negnest, highest grade Government bonds.| The hes 
SUBSCRIPTION PRICE The rate to municipalities cannot | learned the lesson that an 


and may also affect Britis 


my opinion that the administra- 
tion’s gold purcha 





Eerste ma 
suppose you 
e for the gold 
r in Washi n 


Co. of Great Britain, |est charges that are disastrously A TRIBUTE to Canada’s sound 

can name a fi 
paign | value of the do 
and alee dit came alter bs a ae 

ces 0 goods, an a 

securities. There is no direct con- 
nection between the price paid for 
ld and the price paid 
of wheat, a bale of 
cotton, a pair of shoes, a shirt, or 
any other article of use and con- 


ister Bennett is paid by the Buffalo | °™* 


ses tats Me Pets “Wil yu 
to ‘say to his sts you 
the steverd exactly h 
you would like your tea made. 

told him. “Put lots of tea 
in the pet, Put in the plain leaves, 


extra pitcher of hot water.” The 
promised to have it done 
y. Said na SE bl e way 


Toate the we came it was 
wra n bags. e 
bulk tea” he i 


the tea men have a j 
f them. 


Must Use New M 
Commodities are not exc 
for gold but for curren 
deposits. A chan 


commodities unless the change pro- 
vides the public with both the 
money and a desire to spend it. 
Increasing the price of gold will 
increase the monetary 
value of the gold reserve, thereby 
the issue of more cur- 
cy But the price of 
commodities will not be affected h 
even if the price of 
rupled unless the pu 
to take, advantage of this 
added curreney and credit-makin 
ADOT and make purchases wit 


So far as the quantity theery of 
money is concerned 
during the depression has shown 
that, far from being an actual 
cause, or even barometer, of price 
levels, the supply of currency has 
shown no direct relation to them. 
It affects prices only as it works 
-|throtgh buying an 
ually be used, and is only 
one of several factors which de- 
termine prices. Furthermore, gold 
does not have the importance that 
it did formerly. There is now no 
standard gold dollar as a basis for 
our money. Gold ha d 
like any other commodity. 

Such a control plan may have 
some effect upon prices temporar- 


in the price of 
ect the price of 


hange 
If gold is actually imported, it will 
merely swell cur already huge 
is no way provided 
thereby to pareese the circulation 


It is also difficult to stop at the 
right point a rise in prices 
on by currency depreciation “and 
rices up once they 

re is always the 
danger that the result will not be 
a controlled price rise, but green- 
advantages can be 
derived from devaluation, 
should already have them because 
of the present depreciation of the 


in time become branches of one | onjy will the Federal Government | cluding nearly $4,000,000,000 of | ah 


Sayings of the Week 


“Jt is out of thought that action 
comes.”—Mrs. Franklin D. Roosevelt, 


“The United States may succeed in 
spite of herself because of her youth 
and vigor."—Sir Josiah Stamp. 


“The ship of state must be steered by 
the farthest land mark visibje to the 
captain.”—John Brett Langstof. 

“I don’t knoW what 
cKee, New York mayoralty candidate. 
“Gold will be the means of leading 


the world out of the depression.”—Hon. 
Chas eCrea, Ontario Minister of 


discount and acceptance houses and it was then felt that this action | a disposition among Canadians to : 
President Rodsevelt is guilty of 
utting the cart before the horse.” 
igher prices result from pros- 
perous business conditions and are 
not a cause of same. As the de- 
%-or services in- 
creases and the rapidity of turn- 
over increases, the tendency is for 


Whatever theories one may have 


“In England; liquor is a gentleman’s 
Some of the finest people are 
in it."—Charles C. 
k liquor importer. 
_* * @ 
“The building of character is *the 
greatest asset that could enrich the 
world of tomorrow.”— Dr. Basil 
Mathews, of Boston University. 


at the Empire conference of 1932 | dent of the United States where people as consumers toward enter- : 





finance, and making banks in the 
dominions pawns of a 
of Imperial control through finance. 
Here is a.plain su 
central bank scheme is being fastened 
on Canada by the international finan- 
ciers who ‘direct the fortunes of the 
Bank of England, and so of the 
British nation, and who hope eventu- 
ally to direct the fortunes of the 
Empire as a whole. 
legislation is introduced into 
Parliament next year, 
should be given the opportunity to 
discover for themselves whether they 
are being made the victims of a well- 
planned scheme to brin 
financial system into the orbit of 
financial imperialism or not. 


J In the Mail 


Communist. Propaganda 

Editor, The Financial Post: 

The enclosed clipping was cut from 
your issue of Oct. 28. 

Is it possible that 
I have often read, with a grain of 
salt, statements of the amount of 
money that was coming into Canada 
from Moscow for*communist propa- 
ganda, And as it would 
me to be impossible for 48 such pa- 
rs to be self supporting, are they 
oreign communist 


“The world ig always distrustful 
when Germany is gatherin 
ngth.”—Dr. Joseph Goebfels, Nazi 
Minister for Propaganda. 

“Ktisa t asset to have the bene- 
fit of an imagination unrestrained b¥ 
any knowledge of fundamental! prin- 
cip es."—Owen D. Young. 


would be a very simple matter to s4s : 
rene ea ch purposes a Canadian eompny 
policy at a 
SOCIAL OBJECTIVES If we want to continue to expand 
eae nt He etna AND ECONOMICS industrially it is essential that this | stren 


“By not co-operating with the Jews, 
communities \losé a large part of the 
benefit to be derived from their merits.” 
Bertrand Russell, British philosopher. 


“The United States is not taking into 
account that the policy of devaluatin 
the dollar threatens them with nationa 
impoverishment.”— Al Jeune, 


ing financed by 


If so, it would seem to me that it 
should be stopped. 
J. W. MeNICOL. 
Lethbridge, Alta., 





Editor’s Note: In the item referred 
to the Baroness de Hueck was quoted 
as saying: “There are in Toronto 43 
newspapers printed in 18 different 
languages propagandizing commun- 


As Others See Us 


High Cost 
Merle Thorpe, in “Nation’s Busi- 
ness,” Washington.—“Why are we so 
much worse off than Canada?” said 
r. “We don’t hear Canada 
complaining about their cost of gov- 


“T confess to the feeling that nowa- 
days we listen to far too many speeches 
and read and think too little. 
B. Eastman, U. S. railway co-ordina- 


“Tt is a little hard, it seems to me, 
that first the Lord Mayor should speak, 
and then the Chancellor, and then Mr. 


i . i i . ; . Charchill, and the e 
endeavored to extend to Empire | border. In this ultimate objection enteide capital that wane ‘io aa an m poor me 


“Massage does not reduce the weight 
of the person taking the treatment but 
it does undoubtedly reduce the wei 
,of the masseur.”— Professor E. C 
Dodds, of the University of London, 


expressed a faint hope, 
tle more than a fancy, that 
at last, even at the eleventh hour, it 
might be possible that Liberalism might 
remember Liberty.”—G 


“There is plenty 
Europe, but it is all 
to talk war but quite another thing to 
D. Blumenfeld, chair- 


i impli the board 
merely the producer of raw ma-|To speak of a natural law implies mest thal. eae weoee’ veumied ta ea of the board of the London Daily 






A sure way to 
STREN GTHEN 
YOUR CREDIT 


immediately 


I tossed him an issue of The Finan- 
cial Post of Toronto, which describes 
the situation in th 
wich, Ontario, one of 4,000 Canadian 
governmental spending bodies. Here 
is what he read: 

Between 1927 and 1931 public ex- 
penditures rose 56 per cent. In the 
same period assessed value of real 
property was hoisted more than 52 
per cent, “much of which was 
pable inflation.” Sandwich councillors 
ending more money than the 
, ad te give them. Of the taxes 
evied in 1927, 77 per cent were co!- 
lected; of those levied in 1931, only 
er cent were paid. 

_’ When the taxpayers showed their 
inability to finance the expenditures 
authorized by the town government, 
there was no cessation of spending. 
Rather, the town began to borrow 
from banks. Loans increased in four 
years from $158,000 to $524,000, apart 
from loans on capital account. At the 


of war talk in 
bunk. It is easy 


“All writings on economics up to the 
present time are as obsolete as the 
writings of the alchemists of the middle 


ciate sneer Engineering, Col- 


Adrrzs 111, the strength of « 
company depends on the 
strength of the individuals 
Consequently they are placing 
greater importance on the 
amount of insurance carried 


ee 


“No amount of inflation, no dumping 
or stabilization, no attempt at price 
themselves, prove enough 
help to the farmers.”— 
: ry of Agriculture Henry 
‘ A. . 
provements and schoo 
checked. The ju 
Sandwich defaulted on its debentures. 

“Well,” said our visitor, “there 

ographical or di- 
ty to the fate of 


low tariff man. I ane who will util- ent day arrived. 


ize the tariffs as an instrument of 
rnment to save our country from 

jon and maintain our in 

in the market of the world.”— 


seems to be no 
mensional immun 
the ‘spendthrift.” 


Behind a Central Bank 

wa Citizen—From the begin- 
ning of the deliberations of the com- 
mission on banking in 
been indicated that a central bank 
would be the chief and ultimate out- 


of its “key men.” ' gations. It avoids th 

o e e eme- 
Insurance on the lives of lead- esate of dealing with 
: his estate. It strengthens the 





ing executives and technical 


“If all the income above statutory 

exemptions of thoes, eantenas f 

come purposes was taken, in of 
aa stead of the 





Seenenanenenananen grap enee arewenen, 


The Great-West Life Assarance Co., 
Winnipeg, Man. 


es ae 

rnments,”—. 

Calgary. *™ | quoted from the New 
a statement which hinted that this 

design was deliberate. 

The statement in part said: 

WwW ns of the move- 


our credit and financial policies in _— was undertaken ’ 
. the hands of Canadians, subject} BRITISH FILMS WIN ON Perhaps there is a lesson for us 
only to those inescapable outside|_ . THEIR MERITS in what the tea people are doing 
influences that come from our being TH British film quota has been iota , 
a borrowing country and one of the/ I raised to 15 per cent. Under the EDITORIAL NOTES * |” «1 am unwilling to 


ubscribe to the 
rising doctrine ole openly advo- 
cated that 15 to 20 per cent of waste or 
misuse of funds or graft is reasonable 
should bs permitien § 


sarod Ritu 
our an frie 

- sure, be ived into come jing it 
possible for a committee of the con- 
Lord Macmillan’s to have 


g hy international 
con regardless of 
the well-being of her people.” 

Since this view of an observant 
London political weekly was, quoted. 
Premier Bennett has foreshadowed 
the establishment r! a central bank 


a ee studying the matter 

es sam 

ereated by the fath- | the N Ww Saree A 
tmoded 


I am interested in ‘ 
programme a tion send particulars, 1 ithout obliga- 
a abandonment of : 

U. S. Secretary of the 


= 





oe any other. final 
Most people tage a erroneous view 


average person playin 

roughly 80 minutes uses up & ut 
rms of food to 

two slices of bread 

dry Martial and butter, or two 


felt as yet, it.would seem that there | houses. but in its long-term conse-| Now that the New York mayor-| 2. C. Dodds, of the Talore, 


hire incntiiatenptiicasactinjserd git Cn) y: 
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on request. / 
ce. 
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A. E. AMES & CO. 


Business Established 1889 — 




















dress our nearest 








THE CORPORATION BOND 


Demand is steadily increasing for this type 
of investment. The security of any company 
which can show a satisfactory record over. the 
past five years, is well worth investigation. 


We invite inquiries 


‘|||. MELEOD,YouNc, Weir «.Co. 


Metropolitan Building, Toronto 
Telephone: Elgin 0161 


Montreal Ottews London Hamilton 
Telephones: Harbour 2276 Queen 878 Metcalf 1465 Regent 0010 








regarding the effect of the gold 
content of the dollar upon com- 
modity prices a review of the 
course of such prices during the 
past twenty years indicates other 
influences as the determining fac- 
tors. As indicated above, the really 
important factor in such prices is 
profitable business, turnover ac- 
companied, as.it always is, by the 
expansion of bank credit, for busi- 
ness as distinct from speculative 
purposes. The brevi of this 
article does not permit further dis- 
cussion on this historical point, but 
since gold and particularly the gold 
content of the dollar have had such 
a small effect upon the astonishing 
range of such price levels in the 
United States in the last twenty 
years, it is difficult to see how the 
current experiment can succeed in 
sales yess to the 1926 level as 
Propo As a matter of fact, the 
n difficulty at the present time 
regarding: comm prices is in 
the maladjustment of prices of one 
group of commodities to those of 
other groups. 
In view of the uncertainties in- 
volved in such an experiment, it is 
ifficult to see how business can 
go ahead with any confidence in 





future stability. or the reinvest- 
ment of capital in industry on any 
substantial scale attempted. All 
discussion-in New York’s financial 
district centres around the present 
monetary problem. The policy has 
been thoroughly examined, yeas 
thetically, and antagonistically, 
and in almost every case the same 
conclusion has been _ reached, 
namely, that it is not going to 
attain its objective, and will very 
likely only lead to further com- 
plications, 


“Stop Me If You Have 


Heard This One” 





“Almost every man can find work 
if he uses his brains,” asserted the 
man who had travelled a good deal— 
“that is, if he has the ability to adapt 
himself like the piano-tuner J once 
met in the West of América. 


- “Whe I said to him, for we were 


in.a wild, unsettled country, ‘sufly 
iano-tuning can’t be very lucrative 
ere? I ould not imagine that 
pianos were very plentiful in this 
region.’ , 
“*No, they’re not,” said the piano- 
tuner, ‘but I make a pretty fair in- 
come by tightening up barbed-wire 


fences!’” 


men is an invaluable asset to 
any company. In the event of 
death of an important officer 
or partner it provides immed- 
iate cash to liquidate his 
interest or pay off other obli- 


company’s financial position at 
a time when it comes under 


can play in 


See eee eR se eae aeaeaanae 


: 


critical inspection. It avoids a 
strain on company resources. 
The Great-Wesr Lire Assur- 
ance Company has a plan of 
particular interest to every 
business director who can ap- 
preciate the part life insurance 


ing his 


on and credit stand- 
ing. Full details will be 


| THE 
GREAT-WEST LIFE 


CE COMPANY 
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| Busines 


Demand For Flour S! 
















} depressing effect 
foe 
in teleased from 

4 oe ports 

flour trom country. 
—_ in the first two m 
currert year start: 

a level 60 to 70 per cent 

figures of 


at as wheat prices start | 


Teer, demand dwindled a: 


; figures are actu 
bushels under those of 
smonth in 1932. ver’ 
first three months of the 
still 24 per cent above 
level but the future is 


manless rising prices or : 
fi mness ar in the wine 
ket. Decliving wheat p 


ectively curbed. mu 
‘ae mgt hh had develop. d 
in the » Flour price 
are i above 1932 


oe ar and $3.28 in 
month of 1931. 

' Similiarly, exports of 
October. and for the { 
months of the year have » 
ppointing. Only 23,300,( 
“were sh from Canada 
tober against 40,000,000 
month @ year ago, altho 
1933 fi is higher t 
ments in October, 1931 
three-month period, Car 
are 40 per cent below 

Prices, ever, are m 
jwith the average price 

68 cents compared ‘with 

@ year ago and 56.9 cx 
same period of 1931. 


« “ * 


Selling Our Egg: 
HERE is every indicati 
Canada’s export trad 
this year will be the heavie 
1926. The shipping seasor 
Britain starts early in Se 
and continues until the c 
navigation on the River S 
renee, which is the latter 
November. From the star 
1933 season until October 2 
of 889,830 dozen had been e 
and it appears probable t 
total exports this year « 
500,000 dozen. «The tar 
ence given by Britain on e 
from other British c 

25 been a factor in the 

of Canada’s export trade 

Great Britain. 

In the earlier years of the 
century Canada had an & 
trade in eggs to Great Brit 
porting as high as ten an 
million dozen per year. 
exports fell off for severa 
During the Great War t 
market bought heavily { 
ada. For a time followi! 
the demand declined. It i: 
in 1920 when the total export? 
over 6,000,000 dozen. Since 
year there was again a falliz 
and during the calendar yea: 
exports were only about 4 
dozen. Canadian eggs, | 
have always enjoyed a 
in the British Isles and t 
forthe decline in exports w 
ly the increased- dema 
domestic market. 

x < 4 
S ALREADY report 
age in recent 

Maritime provinces ar 
enjoying a larger share 
ing prosperity than an) 
omic area in Canada. A 
The Financial Post mo! 
of business conditions 
that area is now almost | 
higher than the aver: 
1926, and shows a gain 
per cent from the low p 
depression. 

he situation in that 
ly reviewed in the curré 
letter of the Royal Bank w 
votes a special section ‘ 
tion of the economic. ga 
aréa. It says in part: 

“In the past and part 
the depression of 1920, 1 
come more slowly in t 
Provinces than in other ; 
ada, but the present s 
trend has been shared t 
the Maritimes. The nu 
at work in the sted! pla: 
is More than double th« 
ployed last year at this 
ber prices have increased 
salés dre better than for 
The ¢rops of the past 
been satisfactory; the a) 
of bumper size and the pot 
was abundant. 

“The atmosphere of gloon 
pression prevalent last yea 
place to confidence and optin 
the. general improvement i 
all lines of business.” 















































Maritimes Buy Fertili® 

At the recent annual me 
the New Brunswick Agricu! 
cieties United, a farmers co- 
fertilizer purchasing organi@ 
was reported that purchases 
lizer for the present year 
to about 8,000 tons valuc 
000. Purchases were made 3 
the. United States and Euro; 
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stability or the reinvest- 
pf capital in iméustry on an 
tial scale attempted. ~All 
sion in New York’s financial 
centres around the present 
ary problem. The policy has 
horoughly examined, s - 
lily, and antagonistically, 
almost every case the -same 
sion has been’ reached, 
my, that it is not going to 
its objective, and will very 
only lead to further com- 
ons. 


stop Me If You Have 
Heard This One” 


ost every man can find work 

uses his brains,” asserted the 

ho had travelled a good deal— 

s, if he has the ability to adapt 

self like the piano-tuner J] once 
et in the West of América. 


“*Why, I said to him, for we were 
wild, unsettled country, ‘sunely 
tuning can’t be very lucrative 

I should not imagine that 
were very plentiful in. this 


b, they’re not,’ said the piano- 
‘but I make a pretty fair in- 
by tightening up barbed-wire 


asset to 
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s immed. 
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& Britain starts early 


but as W ’ 

ae — — < 
per figures @ 

bushels under those of 


month in 1932. _ 

first three months © 

still 24 per cent above the 

level but the future is not bright 
unless rising prices or at least 
firmness appear in the wheat mar- 
ket, Declining wheat prices have 
effectively curbed. much of- the 
trade which had developed earlier 
in the year. Flour prices, however, 
are holding above 1932, the aver- 
age price Sor October being $3.67 
per barrel against $3.20 the previ- 
ous year and $3.88 in the same 
month of 1931. 

Similiarly, exports of wheat for 
October and for the fitst three 
months of the year have been dis- 
eppointing. Only 23,300,000 bushel 
were shipped from Canada in Oc- 
tober against 40,000,000 in the same 
month a year ago, although the 
1933 figure is higher than ship- 
ments in October, 1931. For the 
three-month period, Canadian sales 
are 40 per cent below last year. 
Prices, however, are much better 


with the average price in October 


68 cents compared’ with 53.4 cents 
a year ago and 56.9 cents in th 
same period of 1931, 

s * @ ; 


Selling Our Eggs | 

HERE is every indication. that 

Canada’s export trade in eggs 
this year will be the heaviest since 
1926. The shipping season to Great 
in September 
and continues until the close of 
navigation on the River St. Law- 
rence, which is the latter part of 
November. From the start of the 
1933 season until October 28 a total 
of 889,830 dozen had been exported 
and it appears probable that the 
total exports this year will be 1,- 
500,000 dozen. “The tariff prefer- 
ence given by Britain on eggs im- 
orted from other British countries 
as been a factor in the reopening 
of Canada’s export trade in eggs to 
Great Britain. 

In the earlier years of the present 
century Canada had an extensive 
trade in eggs to Great Britain, ex- 
porting as high as ten and-eleven 
million dozen et year. Then the 
exports fell off for several years. 
During the Great War the British 
market bought heavily from Can- 
ada. For a time following the war 
the demand declined. It increased 
in 1920 when the total — were 
over 6,000,000 dozen. Since that 
year there was again a falling off 
and during the calendar year 1932 
exports were only about 270.000 
dozen. Canadian eggs, however, 
lave always enjoyed a high rating 
inthe British Isles and the reason 
for the decline in exports was chief- 
ly the increased demand in the 
domestic market. 

* * 

S ALREADY reported on this 

page in recent months, the 
Maritime provinces are currently 
enjoying a larger share of return- 
ing prosperity than any other econ- 
omic area in Canada. According to 
The Financial Post monthly index 
of business conditions business in. 
that area is now almost 6 per cent 
higher than the average’ during 
1926, and shows a gain of over 23 
per cent from the low point of the 
depression. Pt 

The situation in that area is apt- 
ly reviewed in the current monthly 
letter of the Royal Bank which de- 
votes a special section to a recita- 
tion of the economic, gains of that 
area, It says in part: 

“In the past and particularly since 
the depression of 1920, recovery has 
come more slowly in the Maritime 
Provinces than in other parts of Can- 
ada, but the present strong upward 
trend has been shared to the full in 
the Maritimes. The number of men 
at work in the steel plant at Sydney 
is more than double the number em- 
ployed last year at this time; lum- 
ber prices have increased and lumber 


z 


sales are better than for many years: 
The crops of the past season have 
been satisfactory; the apple crop was 
of bumper size and the potato yield 
was abundant. 

“The atmosphere of gloom and de- 
Pression prevalent last year has given 
place to confidence and optimism with 
the general improvement in almost 
all lines of business.” 


Maritimes Buy Fertilizer 


At the recent annual meeting of 
the New Brunswick Agricultural Se- 
cieties United, a farmers co-operative 
fertilizer purchasing organization, it 
was reported that purchases of ferti- 
lizer for the present year amounted 
to about 8,000 tons valued at $200, 
000, Purchases were made in Canada, 
the United States and Europe. 
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September Sales 15.6 p.c. 
Higher Than August: 
ore Than Seasonal 


Showing a more than seasonal to 


gain, the index number of retail 
sales issued by — the nion 
Bureau. of Statistics rose to 85 in 
September from 73.5 in August, an 
increase of 15.6 per cent. This is 
the aoa neeeete See ee two 
mon ng past five years 
when the SS been 
8.5 pe general index in 
September, 1982, was 83.6 and with 
the index at 85 in September, 1933, 
there would appear to be an im- 
provement of 1.62 per cent in retail 
Sales over a year ago. 

Comparison of September, 1933, 
sales with those of September, 1932, 
shows boots and shoes up 8.2 per 
cent, clothing up 1.45 per cent, busi- 
ness of dyers ard cleaners up 1.24 
per cent, general and departmentdl 
store sales up 6.25 per cent, hard- 
ware sales fractional] higher. 
Sales of the arty chains declined b 
4.5’ per cent, sales of grocery 
meat chains declined 3 per cent, 
sales of music and radio chains 
were down 28 per cent and candy 
sales were fractionally lower.’ 

Comparison of tember, 1933, 
business with that of the previous 
month shows only. two classes of 
retail sales lower. Sales by cand 
chains were dowh from 68.3 to 66. 
and restaurant sales were down 
from 60.9 to 59.3. Largest gains 
were seasonal in character with 
boot and shoe sales up 89.2 per cent 
over August, clothing sales 83.4 per 
cent higher, general and depart- 
mental store sales 22 per cent. 
Hardware sales were up 20.7 per 
cent. Business of dyers and clean- 
ers increased by 18.1 per cent, furni- 
ture sales were higher by 17.8 per 
cent, radio sales were up 44.5 per 
cent and grocery and meat sales up 
3.65 per cent. 


—— 
Alberta Wool Output 
Alberta wool production for the 
1933 season totalled 3,400,000 pounds, 
valued at about $340,000 according to 
figures released by Provincial Gov- 
ernment officials. Of the total pro- 
duction this year, 1,980,000 pounds 
was handled by co-operatives. 
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Britain Asks 
for Conference 


OTTAWA. — Following the de- 
Canadian Government 


te ean an tax upon part 
co 
at least of the itish expert trade 
Canada, British 


adian Government does not regard 
this invitation with enthusiasm, al- 


nature of the reply that); 


though 
will be sent is not known. 
First Request Ignored 
The first request aes conference 
of this kind was sent by the British 
Government to Ottawa uly 1982. 
For reasons never made pub ic, the 
C Government never replied 
Hoping for a more favorable oué- 
come, the British Government has 
oo yg its request in the past few 
weeks, 


Canada Failures 
Decline 27 p. c. 
In Ten Months 


Steady improvement in business 
sunetelite in Conotla is indicated by 
weekly figures of failures under 
the Federa Banksoytey, Act as re- 
corded each week the Canada 
Gazette. 

In the first ten months of the 
ear there havé been only 1,288 
ailures recorded in Canada under 
the federal act. This is a decline 
of 480 or 27 per cent from the cor- 
responding igures in the same 
period of 1932. ; 

Figures for the first 10 months 
of the year by provinces, follow: 

No. of Failures in Canada 
(Jan, 1—Oct. 28) 
1932 
Prince Edward Island .. = 


ereeeee 67 


Quebec 
Ontario ...... eeeeeceee 


Alberta 
British Columbia ....+. 
1,763 1,288 


Gov't Guarantees Quality 
Of Bacon for Great Britain 


Canadian Packers Thoroughly Approve New Regu- 
lations to Grade Wiltshire Cut Bacon in 
Dependable Manner 


Canadian packers are in full ac- 
cord with the general provisions of 
the order-in-council just enacted 
by the Dominion Government and 


published. in. the Canada . Gazette |- 


whereby bacon grades are set forth 
and whereby all exporters to Great 
Britain must have licenses,for ex- 
port. They believe that more uni- 
form quality for the British market 
will result and will enhance the 
prestige of Canadian bacon and 
thus be good for exporter and pro- 
ducer. Department officials now in 
England will shortly return, and on 
the basis of their findings defini- 
tions and grades will be more spe- 
cifically set. 

The. principal exporters in the 
past have established their own 
brands and ‘their own grades ac- 
cording to. their idea of British 
tastes but the Dominion Govern- 
ment feels that the producer will 
benefit from.a policy of establish- 
ing confidence in Great Britain in 
all Canadian bacon even though 
preference for individual brands 
may.also arise. 

se getting Dominion licenses 
to export to Great Britain must 
stamp, stencil or brand in a neat 
clear manner, as prescribed by the 
regulations, all bacon, Wiltshire 
cut, destined for export to Great 
Britain and the official brand “Can- 
ada” must be of a distinctive type. 

Grades, ‘as follows, will be fur- 
ther defined later: 

’ Grade-A bacon of standard selec- 


tions, of good quality and conforma- 
tion as prescribed; 

Grade B bacon of standard selec- 
none of good quality as prescribed, 
an 

Grade C bacon of other than stand- 
ard selections as prescribed. 

Each shipment of. bacon shall be 
soomnpanner by a statement issued 
and signed by the exporter showin 
selections, grades and numbers o 
packages, 

This order-in-council is issued un- 
der the provisions of Section 4 of the 
Live Stock and Live Stock Products 
Act, Chap. 120 of Revised Statutes 
of Canada, 1927. y 


Make International Survey 
of Road-Rail Competition 


An international report on the road 
and rail transport problem dealing 
with the main issues of modern trans- 
port policy will be available shortly, 
as the result of the final meeting of 
,the committee of independent experts 
appointed by the International 
Chamber of Commerce. 

The report is based on a unique 
survey of the ¢onditions of road and 
rail competition in 87 countries, Its 
main features deal with: Relation- 
ship between the state and the rail- 
ways, relationship between the state 
and motor transport, the alternative 
systems of road and rail co-ordi- 
nation, as well as with the tariff 
system. 

A further, factual report describ- 
ing existing conditions in each of the 
countries surveyed, together with 
comparative tables, will, it is hoped, 
be ready early next year. It forms 
the background to the policy report 
about to be issued. 


“ Canadian : 
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Transportation— 1933 
Car loadings (Qct. 28) 49,5 
/@. P. R. gross earn. (Oct. 3 
. CN. BR. gross earn. (Oct. 8 


Cc, P. R. net earn. (Bert) Bae 
} C.N.R. net earn. (Sept.) ... 
iron and Steel— 

Pig iron, tons (Sept.) 


teel, 
Autom 
Aute Vehicles— 
Passenger, sales, No. (Sept.) 
Trucks & buses, sales, No, 
(September) 
Auto. exports, No, (Sept.) ee 


Construction— ® 
Building permits (Sept.) ... $ 
Contracta (October) 3 


179,416 
177,805 


ar— 
mports, raw, ibs. (Sept.) ... 
Melt. & ship., Ibe.* 
Manufactured, Ibs.* 


Flours 
‘oduction, bbls. (Sept.) ... 
net fleur exp., bbls, (Oct.) 


112.04 
2,287,179 
138,097,228 


7,409,192 
5,868,675 
1,468,108 
61,862,000 


$8,698,416 $ 
57,784,804 § 
23,805,510 


Rubber, raw, oe. Wr (Bsot.) 
Gapcline sales, gals. (Aug.) .- 
Wheat exports, bus. (Oct.) .. 

Labor— 
Em t Index '(Sept.) +- 
M. Kilowatt bours (Sept.) +. 
August 


48 


*Four weeks period, Sept, 16 to Oct. 7. 


t eedecee a 
25,381,000 $ ° 26,207,000 


502 
3,683,000 $ 92, 
4,679,457 $ 


3,003,328 $ 
2,058,858 § 


30,738 
8 Ds 38,630 
6,808, 

2,722 
719 
2,247 


2,082,839 § 
15,014,300 § 
‘ 


48,576,000 
76,857,654 
87,616,868 


"1,392,683 
614,368 


ns Petcy $ 24,000;60 


764,400 
$87,149 


Compiled by The Financial Post 


Weekly 
I Cumulative Jan. 1 to date 
1933 1982 
1,656,315 1,822,996 
125,000 $ 101,283,000 
4,846,527 $ 118,662,012 § 180,288,311 


y 
3,722,576 $ 9,971,451 $ 10,531,370 
2,238,945 § 907,378 $ 2,601,829 


96,219 
257,848 
58,550 


5,709 
* 23,139 
2,342 


86,173 


4,775 
14,605 


2,449,735 $ \16,125,512.8 35,026,199 
8,875,600 $ 78,445,000 $ 118,510,400 


1,448,249 1,455,348 
iiisaes 1,387,263 
423,247,900 arte eee 
572,578,024 61,401,963 
678,874,868 656,614,187 

9,790,923 


9,488,280 
4,124,851 4,062,894 


35,581 
6,336 
7,942 


2,218 


695 
1,712 


150,691 
169,277 


67,911,500 
92,289,204 
106,613,372 


1,384,500 
528,764 


534.69 
12,217,428 
721,880,179 


699.18 
18,035,938 
605,947,426 


1553, 68,549,192 
6,204,016 28,689,451 


1 aa 4 7,982,705 
61,668,000 318,335,000 


94.804. 29% east f 348,789,478 
186,815 $ 859,947,004 $ 848,622,480 
40,192,415 - 161,366,940 178,181,780 


‘ 35.45 
1,708,859 
76,913,048 
4,553,000 61,132,000 
38,478,676 
7,939,816 
826,277,000 


90.4 86.7 eee 
1,489,329 


11,591,420 


son's 


1,270,136, 32,623,497 


16 21 
21,828,717 $ 18,926,1 
iatiaty ; Sentss 
261,117,000 579,000 


8,491,244 $ 10,804,794 


eee 
gee 


9 § 73,191,047 


958,253 : 
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President 
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os, dusclond bythe Canada ‘Gussie 
decre a i futons 


wa ase of 27, the 
being: 198245 and 1983—18, 
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# a 
38% 


and any action that may 
Sree one Sian by tho peveine 
cial authorities. 


loadi f 

61.83. Grain in ihe weeters, Sivisien Soon 
lensoes feeitas ligh h 

us fre was ter in both 
divisions. ipments of livestock 
bacco ind i 
dence of pyre within the mean-| 9 da Panakiiiee Cent we at 
ing of the Combines Investigation] Copper production in Canada in 
Act; it is understood that the retail | August totalled 7066 702 jos. which 
end of the tobacco business is being compares with 17,666,618 ibs. in 
looked into. “That there is a fair| August, 1992, ‘and 29,468,497 Ibs, in 
measure of price control in the re-| Joly, 1000, In the first eight months 


roduced 185,491, 
tailing of cigarettes is Ibs. of copper w isk eee with 


knowledge, but whether this control 
operates against the public interest 166,138,047 lbs. in the corresponding 
prov | 


remains to shipped by Canadian pro- 
Alberta Breweries ducers in August amounted to 16,393 
The latest complaint to be receiv- | tons, the highest monthly total since 
ed by the Combines Investigation October, 1931. In the first eight | c 
y the tro see and al months of 1933 Canadian shipments 
office — i , 4 fxin “of asbestos totalled 79,556 tons as 
leges tha ere is a price NZ| compared with 72,539 tons in the 
combine among Alberta breweries.| same period of 1932. The United 


An enquiry has been launched and heavy native steers; 


States remained the principal market coffee—Rio, No. 7, spot, New York. 


— lean rust-free May 
hot water for the Hp 
rest of your life! | 


MONEL METAL 
HOT WATER TANK 


UST begins its stack on the inside of old type hot, water tanks the day they ate 
installed. But now comes the Monel Metal Hot ater Tank. 20 ears from now its 
inner surface will be as rust-ptoof as a silver pitcher. For it is solid el Metal—the 
metal that cannot rust. ~ ; 

Old style tanks have a short life at best. Theit red discharge warns you of decay, of 
coming repairs, of inevitable replacement. 

No tank-caused rust can ever leave its ugly mark in your bathroom, or taint the food in 
our kitchen, or ruin the clothes in your laundry ry, if you own a Monel Metal Hot Water 
‘ank. Twenty years hence its gleaming, polished Monel Metal walls will be as clean 
inside as out. Its first cost is its last cost. : 
Tested up to 400 Ibs. it is 50% to 100% stronger than other tanks. Mail the 
. coupon now for literature and 

This is the same silvery Monel Metal you see in modern kitchens . Monel 
Metal Sinks, Cabinet Tops, Kitchen Tables, Range Tops and other working surfaces. 
Monel Metal Tubs in the latest washing machines. Ask your plumber, dealer, architect, 
or write for full particulars. 
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A PRODUCT OF CANADIAN MINES 
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‘CANADIAN NICKEL PRODUCTS LIMITED 
2s KING STREET WEST, TORONTO — 


THE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED 
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TORONTO 
BRANTFORD 


E. B. StocxpaLe 
Vice-Pres. 


J. S. Mitchell '& Company 
Geo. W. Murphy — Vice-Pres. and General Manager 


Wholesale and Retail 


Shelf and Heavy Hardware, Asbestos and Galvanized 
Roofing, Plumbing Supplies 


Specializing in Mining, Mill and Contractors Supplies 
Steam Coal, Hard Coal and Coke, Electrie Supplies, 
Sporting Goods 

78-80 Wellington St. North - SHERBROOKE, QUE. 
caeneeieeiienpeeintitineeial 


INCO News 


Interesting 
Nickel ane! Monel Metal 
tn industry and bomes 


WwW 
Textile Mills con- 
tinue to purchase 
Monel Metal 


Goold, Shapley & Muir, 
Brantfors © ft. 
cenety installed Monel 
Metal machines for 
Dominion and 


mans ited, Paris, Ont. 
They arealso installing new 


Monel Metal equi for 
ie Rumgel for Comper 
Dominion 


recently placed orders 

Seeeittet ieee of 
o 

tubes and 


The demand for Monel 
Metal pails and Sepa for 


Monel Metal and 
Nickel Clad Steel 
Plate for salt 
industry 
The Dominion Salt Com- 


Reegdian Techs 
of Windsor 


i nglis & Co. of 
‘oronto @ fo er 
to be used in the 

of sale. This dryer will re- 


a Picea fo 
More Monel Metal 
for Pickling 
For boles, tie-rods and nuts 
in steel pickli Monel 


Monel Metal propeller 
Greavette Boats ned 


shafts 
wheels of 
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DIVIDEND NOTICES | 


Commerce 
Dividend No, 187 


dend of 


By Order of the Board, 
S. H. LOGAN, 


Toronto, 20th October, 1933. 


The Royal Bank of Canada 


DIVIDEND No. 185 


Notice is hereby given that & 
dividend of two per cent (being 
at the rate of eight per cent per 
annum) upon the ol a 
stock of this bank has 
clared for the current quarter and 
will be payable at the bank and its 
branches on and after Friday, the 
first day of December next, to 
shareholders of record at the close 
of business on the 3ist day of 
October, 1933. 

By order of the Board. 

M. W. WILSON, 
General -Manager. 
Montreal, Que., October 17, 1933. 
TT 
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| The Consumers’ 
! Gas Company 
of Toronto 
NOTICE 


of 
ANNUAL MEETING 


The ANNUAL GENERAL MEETING 
OF THE SHAREHOLDERS of The 
Consumers’ Gas Company of Toronto, 
to receive the report of the Directors, 
e. for the Election of Directors for the 
a ensuing year and for the transaction of 

Ba such oth 


Adelaide Street East,- Toronto, on 
MONDAY, the 13th DAY OF NOVEM- 
- BER, 1933, at 12 o'clock noon. 


By Order of the Board, 


ARTHUR HEWITT, 
General Manager. 


4 ‘Torento, October 10th, 1933. ass 
| Mercury Oils, 
Limited 
rie To Shareholders 


ae Notice is hereby given that a 
; - dividend of four cents per share 
has been declared upon the Com- 
3 ‘mon shares of the Company, issued 
-__ and outstanding, payable on Jann- 
ary 2nd, A. D. 1934, to sharehold- 
ers of record at the close of busi- 
. ness on Thursday, November 30th, 
A. D. 1933. 
The transfer books of the Com- 
a. pany will be closed at 5 p.m. on 
: Thursday, November 30th, A. D. 
1933, and will be reopened on Sat- 
urday, December 30th, A. D. 1933. 
By Order of the Board of Di- 
rectors, 
CHAS. BIGGS, 
Secretary. 
Transfer Office, 
= 300 Lancaster Building, 
ey Calgary. 


x5 Royalite Oil Company 
Limited - 
NOTICE OF DIVIDEND NO. ELEVEN 


Notice is hereby given that a divi- 
dend of 50c per share has been de- 
clared payable to Shareholders of the 
Company of record as such on the 
books of the Company at the close of 
business on TUESDAY, the 5th day 
of DECEMBER, 1933, and that the 
Dividend will be payable on or after 
the 20th day of DECEMBER, 1933. 
Dividend cheques will be mailed from 
the office of the Company .on the 
20th day of DECEMBER, 1933. 


The Register of Transfers will be 
clesed from the close of business on 
the 5th day of DECEMBER, 1933, 
until the opening of business on 
SATURDAY, the 16th day of DECEM- 
BER, 1933. 


By Order of the Board, 
T. E. BURNS, 
Secretary-Trtasurer. 
Calgary, Alberta, 3rd November, 1933. 


Borden’ 
Common Stock Divwenp No. 95 
A dividend of forty cents 
(40¢) per share has been declared 
. on the outstanding common stock of 
this Company, December 1, 
tg diag business, a 3. 
15, 

1933. Checks will be mailed. 

Tue Borpen Company, 

E. L, Noetzel, Treasurer. 
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Classified ads cost 4c. word and for each inser- 
tion. Minimum ad, $1.75. Add five when box number 
is required. Classified ads 


E QUOTED correctly! At every gather- 
record 


moderate. For fur- 
write The Stenotype Re- 
481 University Ave., 


Fe ae ae eeaaeinie 
The Canadian Bank of 


Notice is hereby given that a divi- 
Two per cent in Canadian 
funds on the paid-up capital stock of 
this Bank has been declared for the 
quartér ending 30th November, 1933, 
end that the same will be payable at 
the Bank and its Branches on and 
after Friday, 1st December next, to 
shareholders of record at the close of 
business on the 31st October, 1933. 
The Transfer Books will not be closed. 


General Manager. 








| CLASSIFIED ADVERTISEMENTS | 


payable 


ing where it is desirable to ac- 
curately all that has been oat. tot Beenotss 
Service take the responsibility. ire speedy. | [ PEPARTMENT STORE MERCHANDIS- 
trustworthy verbatim reports. ventions, ING executive or manager, over twenty 
elub gatherings, boards of directors politi- | years experience in all branc' Now em- 
cal associations, etc., etc., can emp this | ployed as chain store ¢ , seeks 
service at all meetings with assurance of change of position. Age well edu- 


‘with 


good appearance, 
record of achie' 


Financial Post, Toronto, Ont. 


UNITED BOND 
INCOME LOWER 











dated — Equities Are 
Increased 


and after deducting 


year resulted in a 


securities. 
of securities. 
securities of the trust was increased 


during the past year. Income and 
surplus account is as follows: 





* Deficit. 

Investments of the trust are car- 
ried at $346,097. Stocks with a mar- 
ket value’ of $336,081 are carried 
at $309,632 and bonds with a market 
value of $35,144 are carried at $36,- 
465. As at September 380, 1932, in- 
vestments were carried: at: $342,525, 
of which $159,073 was in stocks and 
$183,451 was in bonds. Cash has 
been increased to $6,470 from $1,597. 
Interest receivable amounts to $789. 
Assets total $353,451. Current lia- 
bilities. amount to $8,020 of which 
$5,812 is dividend payable. There re- 
main outstanding 26,358 shares of no 
par common stock carried at $151,768 
and 4,890 management preferred 
shares carried at $4,890. Holders of 
management preferred shares do not 
participate in earnings or assets of 
the company but when the net worth 
of each common share amounts to 
$34 all management preferred shares 
shall be converted into common stock 
on a share for share basis. 

No list of investment holdings is 
given out by this trust but distri- 
bution of investments is as follows: 
Distribution of Investments as at Sept. 30, 

1933 1932 


Can, Govt. obligations ... 4.8% 28.5% 
Other bonds ......seess: 5.1% 27.0% 
Preferred stocks ,..f.... 24.2% 19.1% 
Common stocks ..e-se+-- 65.9% 25.4% 


Metropolitan Commission 
Appointed for Ontario 


Appointment of a metropolitan area 
commission has been announced by 
the province of Ontario. This body 
will investigate schemes for solving 
problems of municipal areas such as 
the border cities district and the 
Toronto group of municipalities 
among others. Taxation and pro- 
vision of services will be investigate, 
it is understood, particularly in con- 
nection with highways, education, fire 
and police protection and other prob- 
lems which involve municipalities 
grouped closely together. 

Hon, Wm. Finlayson, Minister of 
Lands and Forests, is chairman of 
the commission. Other members are: 
W. A. Baird, M.P.P., Clifford Case, 
M.P.P., A, E. Honeywell, M.P.P., T. J. 
Mahoney, M.P.P., W. E. N. Sinclair, 
M.P.P., and Dr. Horace L. Brittain 
of the Citizens’ Research Institute. 


Gleneagles Investment 
Plan Meets Approval 


From Our “Own Correspondent 

MONTREAL. — Bondholders of 
Gleneagles Investment Co., owners 
and operators of a large apartment 
building in Montreal, have approved 
a scheme of arangement whereby the 
company is relieved of certain fixed 
carrying charges. Interest payments 
are reduced from 6% to 5 per cent 
and payment is made only if earned. 
Sinking fund is deferred until 1934. 
In return for these concessions the 
bondholders are given the senior class 
of stock carrying with it voting con- 
trol of the company. 

At present the apartment building 
is about 90 per cent rented. 


Windsor and Scarborough 
to Consider Paying Interest 
_ City of Windsor, Ont., and towns- 
ship of Scarborough, Ont., will con- 
sider payment of some interest on 
their defaulted bonds this year, The 
Financial Post is informed. Possi- 
bility of payment rests entirely on tax 
collections, it is stated. 

There is believed to be a better 
chance of Windsor paying some inter- 
est than is the case with Scarborough. 
The defaulting municipalities can- 
not borrow from banks to make inter- 
est payments. and can only pay when 
they have collected the money. 





Quebee Handles More Grain 

Grain deliveries from the Port of 
Quebee this year to October 24, in- 
cluding local and export business, 
total 11,166,425 bushels as compared 
with less than 4,000,000 bushels at 
the corresponding date last year. It 
is expected that the whole season’s 
shipments this year will amount to 
about 20,000,000 bushels, 
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PROFITS ARE UP] ": 


Bond Holdings Are Liqui- 


Revenue from investments held 
by United Bond & Share ‘Ltd., was 
lower in the year ended September 
30, 1933, than in the previous year 
operating 
charges and income tax ‘reserves 
the trust earned 58 cents per share 
on the 26,358 shares of common out- 
standing as compared with 75 cents 
in the preceding year. Purchase 
and sale of securities during the 
rofit of $7,943 
to which can be added $2,402 ex- 
change on funds from sale of 'U. S. 
In the previous year 
there was a loss of 18,013 on sale 


As a result of profits on sale of 


ide) 








Dividends Not Entirely 
Earned in Last Period 


Thou 
at the lowest levels in the histo 
of the Brantford Cordage Co. 





crop conditions were unsatisfactory 
—_ crop failure 

est, the company 
managed in the year ended August 
31, 1933, to keep the mills in con- 
inish the 
year with cash and liquid position 
strong 
been character- 
istic of its balance sheets for many 
years. Net profit, after deprecia- 
tion and taxes, were $94,320 as com- 
pared with $72,588 in the preceding 
year but this was still insufficient 


as a result of a 
in the Canadian 
tinuous operation and to f 


showing the remarkabl 
sition which has 


full 
of 


to cover preferred dividend 
124,657. 
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Main interest of investors and 
shareholders in the consolidated 
financial statement of Hiram 
Walker-Gooderham & Worts for 
the year ended August 31, 1933, 
was not in the fact that asemenets 
after depreciation but before in- 
come tax, increased from $255,267 
in 1982, to $370,741 in 1933, but in 
the ents made in the bal- 
ance s to enable the company 


to erect the distille 
the world at Peoria TL, and in the 


further fact thet it has maintained 
its inventories of spirits at 14,500,- 
000 proof gallons of spirits over 
against the opportunity now pro- 
vided as the United States finally 
as a nation abandons prohibition. 

On August 31, 1932, the com- 
pany showed its investments at 
cost of $4,414,774 but on August 


Ended 31, 1933, these investments had dis- 
se hg gl eee nape sect ta 
. in rp cash 0 
Net earnings? ....... 101,320 79,588 

; Le 7,000 “000 | $4,255,869. In the preceding year 
ee et 7,000 | “ash had been only $72,136. “It has 
Net profit ..... soeeeee 94,320 72,588 | been commonly rted that the 
Mepiret pret divds, .. 124,657 134,896| NeW distillery at Peoria, Ill., will 
cost $2,500,000 the company, 
Dericlt for year ica’. gosta 9ee'ese| eneTefore, has provided itself with 
Disct. on shares ... 27,688  15,817| @mple cash to see through to com- 
—— ———| pletion its new enterprise in the 

Balance forward .... 907,066 909,714 Tinited States. 


tAfter providing for depreciation and 


taxes, 


deeming its prefe s 
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Drought Boosts Carryover 
Up until June of this year crop 
prospects in Western Canada indi- 
cated a substantial if not a bumper 
crop. Suddenly, drought developed 
and with a crop from 25 per cent 
to 80 per cent below the ave 
of recent years, sales pros 
dwindled and as a result the carry- 
over of binder twine this year is 
greater than for many years past. 

To offset this unfavorable cir- 
cumstance, there is the probability 
that by the time the company comes 
to sell its binder twine in 1934, 
prices ef both raw and finished 
products will be at least as good, if 
not considerably better than they 
were this summer. Thus, for the 
first time in several years officials 
of the company are not unduly 
worried about a heavy inventory 
position. Already this year prices 
of raw sisal are considerably 
higher, due largely to stabilization 
of the exchange situation, which 
has been unfavorable to the com- 
pany since Britain went off the 
gold standard in 1931. 

British Competition Bitter 

A few years ago, the company’s 
chief worry was the competition 
of Dutch and other foreign com- 
panies in the Western field. This 
situation has gradually improved, 
and although competition is still 
keen, drastic practices indulged in 
by the foreign manufacturers a 
few years ago have largely dis- 
appeared. This year competitive 
problems centred, however, in 
Ontario, where Irish and United 
Kingdom twine has been imported 
in large quantities by farmers’ 
organizations and ‘so forth. Both 
Brantford Cordage and Interna- 
tional Harvester Co. decided to 
meet this competition as far as 
price was concerned, and it is no 
secret that both companies have 
lost a fair amount of money in 
trying to retain this market. United 
Kingdom twine makers are also 
comeetne to a considerable extent 
in Alberta by the use of the Panama 
Canal, which has cut their freight 
costs materially. 

Working Capital Strong 

Working capital position is still 
very one as shown by the fol- 
lowing table: 


Working Capital 
1933 1932 
Current assets ....... 2,185,970 2,236,877 
Current liabs. ...... e 52,6 46,967 
Working capital ..... 2,183,282 2,189,910 
BES | Ssanticseesdven 41.48—1 47.62—1 


The most noticeable feature of the 
current assets: is the increase in in- 
ventories from $242,024 to $558,692 
(at cost, not exceeding market value). 
To finance that increase cash is.down 
slightly from $1,304,679 to $1,290,333 
and Dominion of Canada bonds from 
$251,824 to $47,481. Bills and accounts 
receivable are down from $426,407 to 
$289,464. The only item in current 
liabilities is $52,689, up from $46,967. 

Land, buildings, machinery and 
equipment are shown at $1,189,681 
and the reserve for depreciation at 
$662,113, or nearly 60 per cent. An 
amount of $83,723 was added to the 
depreciation reserve during the year. 


Stop & Shop Sales 


Continue to Increase 

Sales by Stop & Shop Ltd. in the 
four weeks ended October 7 amounted 
to $466,864, an increase of $2,106 over 
sales in the corresponding period of 
1932, This is the smallest increase 
to be orted so far in the current 





year. Sales in the period ended Octo-| ¢ 


ber 7, however, were well in excess 
of the sales in the precedi 
which totalled $395,069. es 
Total sales in the first 32 weeks 
of the current fiscal year amount to 
$3,655,268, an increase of 4.21 per 
cent over sales of $3,507,430 in the 
same period of 1932, 


By reason of savings made in re- 
tock below 
par the foregoing statement shows 
the company to have almost main- 
tained its surplus at the point 
shown a year ago after maintain- 
ing dividends at the full $2 rate. It 


1932 
$70,741 255,267 1,060,882 
ns: ; 
481,450 154,108 2,810,000 
«+++ 660,000 eee 


Net profit® .... 
Less approp: 
dvds. 


C. (old) dvds. 


Loss for yeart . $110,709 558,841 1,249,118 
Add: Pre. surp. 4,662,259 5,840,282 6,868,480 














Income and Surplus Account, makes a good start on business for ye 24,937 119,171 279,080 
Years ee ‘oa bg tienen year. oi i Peet Life insur. ... 16,252 seen eee 
: $ oregver, as The Financial Pos ee 
Int. & divds, red..... 19,516 22,247 | ascertafhed on a recent visit to xy Fv Nt seg eg eee ee 
Exchange ........... 1,520 8,227| Brantford, the three. big mills} and doubtful accounts and contingencies, 
vies? bnaza | Of Brantford Cordage Co. are whir-| but before income tax. 1 Before providing 
: 2087 7 : busily, as the largest com-| fT income tax. + Before providing for divi- 
Less: Management fee 1,908 1,741 | TINE y, 85. : Best COM~| ends payable September 15. § Deficit. 
Taxes & insur. .... 1,279 ss2| pany of its kind in the British|* Including adjustments for prior periods. 
Transfer agents & Empire starts making its stocks of | * Difference between premiums paid and 
‘ registrar's fees .. = a 1934 binder twine. A few weeks | “8*% received on life insurance policy sur- 
ren, expenses ..... 33% ¢ rendered. 

ywcerliy, ane eects 3 2s1 | ago the company closed down for Sveiiwesih Maren oe Cults 
Inc. tax Tes. «+0000 1,578 2,201 | year-end stock-taking and since the} we earnings, after depreciation, as 
Set wiht e . 55072 1900 | BOY, fiscal period which commenced | shown in the foregoing statement, 
les: Divs...” ** S741. ~—sug-761 | SePternber 1, it has already piled| were equal to 80c. a share on 462,071 
—__. —___ | up substantial stores of twine for| preferred shares outstanding at the 
Surplus for year .... *2,169 48 | next year’s crop. end of the fiscal period or 77 cents a 
Add: Prev. surplus . 180,598 200,000 Highlights of last year’s opera-| share on the average amount of stock 
Se eee, ea tions were the severe competition | which yore wore aed — 
Exchange on U. 8. met in Ontario and Eastern Canada | (00, 7°8" 2 ig engl mry = 
een ae re —_ .., | markets, and the disappointing de-| 514345 shares of preferred stock then 
“‘aoekenie ‘1 NMg? | mand for binder twine in Western outstanding. And in the year ended 
. "| Canada as a result of the short) August 31, 1931, 40 cents a share was 
Surplus forward .... 188,773 180,598 | Cr earned on 2,640,000 shares of the old 


no par common stock outstanding at 
that time. Nothing was earned on the 
present common stock after deprecia- 
tion, and sales at $40 a share now are 
in anticipation of United States busi- 
ness. 

Before depreciation the company 


earned $598,116, or nearly.$117,000 in |. 


excess of the year’s dividend require- 
men This item of depreciation at 
$227,375 compares with $134,195 added 
to the depreciation reserve on August 
31, 1932, with $402,853 added to depre- 
ciation reserve on August 381, 1931, 
with $385,375 added on August 81, 
1930, and with $413,169 added in 1929. 
These various additions to deprecia- 
tion reserve have brought it to $4,954,- 
271, or 57.384 per cent of the book 
figure of $8,640,197 at which consoli- 
dated plant and equipment are shown. 
This leaves net plant and equipment 
account at the sum of $3,685,926. 
Working Capital Will Decline 

Total working capital has been well 
maintained although the change in in- 
dividual items portends a likely reduc- 
tion on a considerable scale during 
the current year. If the company has 
already taken out, or is about to take 
out, $2,500,000. for the purpose of 
building the Peoria plant, that item 
naturally will appear in the next bal- 
ance sheet outside of the current 
assets as an investment in the stock 
of Hiram Walker and Sons Inc., the 
United States subsidiary. 

Working Capital 


1933 1932 
Current assets .... 14,749,871 14,494,061 
Current liabilities , 402,301 257,194 
Working capital ., 14,307,570 14,236,867 
Basle oo ccecccceccs 36.66 66.35—] 


Bond Holdings Disappear 

Cash which was $4,255,869 on Aug- 
ust 31, 1933, one year earlier stood 
only at $72,136, in 1930 at $5,558,363 
and in 1929 at $9,767,350. As cash 
declined in the last three years Dom- 
inion of Canada bonds began to go up, 
being $2,226,552 in 1930, $6,179,665 in 
1931 and $4,414,774 in 1932, and now 
this item has disappeared, having out- 
lived its usefulness as a store of value 
until the money was needed for a 
business opportunity. 

~The 14,500,000 proof gallons of 
spirits are shown on the balance sheet 
at $7,659,116, or an average of about 
52.82 cents a gallon. Gallonage was 
maintained during the year by manu- 
facture of spirits to replace those sold. 
Grain and raw materials increased 
during the year from $17,589 to $248,- 
895 but barrels, bottles and supplies 
at $1,473,617 were about $26,000 down. 
Total inventories at $9,381,627 showed 
nearly $200,000 increase. 

Current liabilities consisted of 
$286,784 bills and accounts payable as 
Fay poh gpa ae Ch goer earlier and 

vidends payable on tember 15, 
1983, of $115,518. 


Reducing Intangible Assets 
The preferred issue, shown on the 
balance sheet at $20 a share, has been 
reduced from 660,000 shares several 
years ago to 462,071 shares, 197,928 
shares less. The 52,274 shares redeem- 
ed-last year were bought at a cost of a 
little more than $9.41 a share and 
brought the total thus spent to $1,- 
864,963. This had its part in the re- 
duction in cash and bonds in the cur- 
rent assets during the last few years. 
The book profit of $539,621 result- 
ing from the redemption of preference 
shares last year has been used in 
reducing the amount shown in the 
balance sheet as paid for the shares 
held in Hiram Walker and Sons Ltd. 
and Gooderham & Worts Ltd., above 
the issued value. The company ac- 
quired the shares of these two com- 
panies at $19,000,000. The issued value 
was $7,000,000 so that $12,000,000 was 
paid for these shares above the issued 
value. The company altogether now 
has saved $2,071,050 in the difference 
between the purchase price of prefer- 
ence shares and the book value and, 
therefore, has been able to reduce the 
12,000,000 surplus _— for shares of 
its peonpel subsidiaries to $9,964,960 
after ta into account also another 
boa valu of onde aoa at Rise et 
o & sold at tim 

7“ and the —_ price. a 
ommon s outstanding amounts 

to 660,000 no par value shares shown 
on the balance sheet at $14,700,000, 


0,000 
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The general. increase in In the meantime a.lease has been li 
retail prices of foo , hs taken on a building at Peoria in which | attach. Said one Cueeees — cane 
dicted in The hol Bost temporary distilling equipment has | of those who talk action a 
; been installed. This plant will have|and find out how good security 
of October 21, has started, @ | an ultimate capacity of f ta |is behind some of our municipal 
s.” 


study of retailers’ windows 
reveals. A large Toronto re- 
tailer handling, among oth- 
ers, a standard line formerly 
retailing at $5, has al 
Fao his price eat Z 
er 
raise prices soon. 


A department store shoe 









rom 
2,000 bushels of ae day, and it 
is the intention immediately to com- 
under U. S. Government per- 
e manufacture therein of Rye 
and Bourbon whiskies for medicinal 
rposes, until the new distillery now 
n course of erection has been com- 
leted. Hiram Walker’s London Dry 
Gin is, er being distilled at 
Peoria, under 






MUCH DEPENDENT 
ON WHEAT PRICES 


Importers’ Share in London 
Agreement Hangs on 
Increase 
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i otder to meet the present demand for , 
Pye saat’ in the cheaper || fi for medicinal purposes, tis stated | ue gaaed signidcance’ of current || Degmune aN ce a 
lines, prices would be raised y Pate Conteh Reduction trends in the wheat market, in the FUEL 0] eo nee oe 
50 to 75 cents a pair, as _| light of the wheat ement made Service 
n , With reference to business in Can at Lordon, is stresse by the Cana- 
soon as present stocks were || ada, Mr. Hume states that the volume@/ 4: pany of Commerce in an ¢x-|§ Sold in Toronto exclusively by 







of domestic sales has been naturally 
very much below that enjoyed in 
former years when more prosperous 
conditions prevailed. Some improve- 
ment, however, is making itself felt 
and he states that the Canadian pubite 
4s exhibiting a more pronounced pref- 
erence for domestic spirits in place of 


imported. : 

Dutiag 1933 the Canadian excise 
duty on spirits was reduced from $9 
to $7 per proof gallon. The customs 
tariff a preference) was also 
reduced by $2 per proof gallon, to the 

resent figure of $3. The Provincial 

iquor Commissions accordingly had 
sudaeed retail prices to the public to 
correspond. ‘ 


SEE SUPERVISORS 
FOR YORK, E. YORK 


depleted. A slightly differ- 
ent peleg would be followed 
in rer lines, he said. In 
these lines there are usually 
one or two shapes which are 
leaders and for which the 
retailer pays as much as 75 
cents extra a ir. These 
leaders will be increased in 
price about $1 a pair while 
the remainder of the line 
may remain at the prevailing 
price, or at only a slight in- 
crease. 


haustive: survey of the world wheat 
situation, contained in its current 
letter. tter recalls that the 
importers’ part_of the London agree- 
ment hangs on there being a sus- 
tained and marked improvement in 
price of wheat. ‘ 

The survey concludes: , 

“The course of wheat — during 
he sent season has en on a 
sae Taportenne as the fulfilment of 
the importers’ part of the London 
Agreement hangs upon a sustained 
and marked improvement in price, A 
major crop disaster in the Southern 
Hemisphere might lift prices to the 

wisite* level, but at the time of 

ting. growing conditions are fait. 
Conditions arising out of interna- 
tional political or economic develop- 
ments might have the same effect, 
but might also mean the complete 
rejection of the ement. 


MILNES FUEL OIL 


LIMITED 
88 KING ST. EAST ELGIN S434 

































$66,623,936 in 1931. The average price 
during the past seven months was 
68.6 cents compared with 57.3 a year 
ago and 59.4 two years ago. 


Godfrey Realty Corp. 
Special Meet Adjourned 


From Our Own Correspondent 
MONTREAL.—Owing to failure to 
secure a quorum the meeting of the 
first mortgage bondholders of God- 
frey Realty Corp. has been adjourned 
until November 20 next. The com- 
any, which owns an office building 
in the uptown area of Montreal, has 
under consideration a plan of re. 































Capital surplus is shown at $365,976 

and earned surplus $4,395,843. 
Managing United States Subsidiary 
W. J. Hume, president, in the report 

of directors to shareholders, an- 









ef Hiten Walker ned Bena Ian the Complications in York “The chief cons derations are that eslitty 40 muvee abilgntion’ on Joan 
Paling ates gubnaiary wipe held] County's Guarantee of | (Dts spt. ‘suppiy is more than |" 0 funded debt 

n 0 —_—_—_—_—_—_—_—_—— 
for five years through the device of Debentures ample, and (2) the distribution of McColl Frontenac Oil 









stocks is such that importers have an 
advantage over exporters in dictating 
terms. If, however, the depression 
has passed its nadir consumption 
should improve as the result of in- 
creased purchasing power, and un- 
der such circumstances the outlook 
would be more encouraging.” 


three Management Preferred Shares. 
The holders of these Management Pre- 
ferred Shares have the right to elect 
a majority of the directors of the 
subsidiary for five years from the 
date of issue of the shares and at the 
expiration of that period these shares 
automatically will be converted into 





Lowers Conversion Price 
From Our Own Correspondent 
MONTREAL. — McColl-Frontenac 
Oil Co. has reduced the maximum 
price on the common shares of the 
company in connection with the con- 





Township of York, Ont., is expected 
to be placed under a supervisory 
board at an early date. The town- 
ship council decided unanimously to 
apply for supervisors to. the Ontario 
Municipal Board ory. this week. 

Since York towns has taken 
















common shares and lose the exclusive | this step, it’is thought that East aa of the company to $46.37 per share 
right. With the consent of all the | York township may follow suit. No| Wheat Exports Decline from the original price of $50. This 
holders such shares may be converted | action has yet been taken, however. But Prices Gain on ’32 action conforms with the require- 
into common shares at any time prior|in this case. Since East York is a ments of the trust deed following any 





Canada’s wheat exports in October | change in the company’s issue ie 
sated aera Talstcts | Bhagat tatenas, 00, com 
visory board for East York is con- | $15,841 compare 194, shares of the company were recently 
sidered in some quarters the only | at $21,471,209 in October, 1932, and/ sold, bringing the issue amount to 
means of untangling. matters. Bo 18,925,303 at $10,770,981 in October, | 550,000 shares. 
townships are in default on principal | 1931. The average export price last =< 

ayments on debentures, and East | month was 68 cents per bushel com-| Canadian Wheat in store on No- 

ork is understood to have defaulted | pared with 53.4 cents a year ago and | vember 3 totalled 250,968,013 bushels 
interest payment on a large block of | 56.9 cents two years ago. : compared with 249,007,817 the week 
its bonds held by York township.| During the seven months of the| before and 242,302,950 a year ago. 
There is a population of about 100,000} present fiscal year the export of|The difference between the 1933 
in the two areas, which border | wheat was 110,922,097 bushels at $76,- | visible supplies and those of the same 
Toronto. ( 120,222 as against 143,890,437 at $82,- | date of 1932 is now only a little over 
Further complications are seen in 388,799 in 1982 and 112,216,552 at'S8 million bushels. 





large debtor of York township, the |: 


to the expiration of the period. The 
: , situation is complicated, and a super- 


three Management Preferred Shares 
are held, one each, by the three mem- 
bers of the executive committee of the 
board of directors of Hiram-Walker- 
Gooderham & Worts. 

Mr. Hume reported that the founda- 
tions of the essential manufacturing 
units at Peoria, Ill., are already com- 
pleted, and work on their superstruc- 
ture proceeding. The board was con- 
fident that roofs will be on the main 
buildings early in January. Contracts 
for the necessary machinery and 





. An additional 50,000 common 
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HON. J. T. M. ANDERSON 
Premier of Saskatchewan 
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Maclean's is the one magazine 
I never miss reading’’ 


HE above statement reflects an opinion shared not only by scores of lead- 
ing public figures, but by half a million men and women throughout the 
Dominion. They read Maclean's today because they know ‘that both in 
contents and in appearance it compares favorably with the best and largest 
magazines on this continent. 
In articles characteristically its own, Maclean’s thinks and speaks in Canadian 
terms for the Canadian people. Its fiction and entertainment féatures have 


panei and variety. There is always something of live interest for every 
reader. | . 


: In influence upon Canadian opinion, Canadian habits and Canadian buying, 
Maclean’s gccupies a unique position. Its leadership is indisputable. 


No other single publication reaches the whole Canadian mar- 

ket as effectively and with such influence as does Maclean's 

_° =Canada’s National Head Office: 481 University 
, Avenue, Toronto. Branches: Montreal, Chicago, New York. 
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36 in 1931. The overeye price 
the past seven months was 

mantis compared with 57.3 a year 
i 59.4 two years ago, 


ey Realty 


ecial Meet Adjourned | 


om Our Own Correspondent 
REAL.—Owing to failure to 
a.quorum the meeting of the 
ortgage bondholders of God- 
ality Corp. has adjourned 
ovember 20 next. The com- 
hich owns an office building 
ptown area ofMontreal, has 
consideration a plan of re. 
ation a upon its in- 
to meet obligations in 
funded debt. — 


Bll Frontenac Oil 
wers Conversion Price 


om Our Own 

REAL. — MeColl-Frontenac 
. has reduced the maximum 
n the common shares of the 
y in connection with con- 
privilege carried by the bonds 
company to $4687 per share 
he original price of $60. This 
conforms with the. require- 


pf the trust deed following any - 


in the company’s issued capi. 
additional 50,000 common 
pf the company were recently 
inging the issue amount to 
shares. 
dian Wheat in store on No- 
3 totalled 250,968,013 bushels 
ed with 249,007,817 the week 
and 242,302,950 a year ago. 
ifference between the 1933 
supplies and those of the same 
1932 is now only a little ever 
bn bushels. 
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features have 
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indisputable. 


French Millers are O 


It is said you may sit for an hour 
in Paris on the terrace of the Café 
de la Paix and see the world go 
by. So it is that many Canadians 
have experienced the charm and de- 
light of that beautiful city. But more 
important is the keen, practical 
French mind, which has few illu- 
sions regarding finance, national 
defense or international commerce. 

The French: people are very well 
disposed toward Canada and every- 
thing Canadian. 

Canada’s Centre in Paris 

Hotel Scribe is the Canadian 
social centre in Paris. ‘This hotel 
is owned by the Canadian Govern- 
ment through the Canadian Na- 
tional Railways. - Handy are 
branches of Canadian banks and 


secte of “Andit Buread ‘of Cireulations 

France Favors Canadian Products | 
In Many Lines, But Duties High 

ur Best Friends but Cannot Be Ex- 

_ pected to Fight for Us Unaided ; 


By J. K. ROSS-DUGGAN, Editer, “Canadian Trade, Abroad.” 


treaty, whith became effective on 
June 17, 1982. - 


Happily a new. treaty. has been}: 


signed between the two nations, 
and Canada now gets the same rate 
and quota as Japan, namely, 84 
francs per 100 kilos for the first 
74,600 quintals shipped in the 13 
months inni ctober 1, 1933. 
The duty on anything over this fig- 
ure is 300 francs per 100 kilos. 
The followi figures indicate 
the decline of French imports of 
Canadian salmon, as contras 
with the increase of imports of 
Japanese salmon. 
French Salmon Imports 
From Canada From 
(quintais) 
84,000 


the office of the Canadian Govern- i 


ment Trade Commissioner in 
France, where all Canadian busi- 
ness men may be assured of a 
cordial welcome and efficient co- 
operation from Col. Herculé Barré 
and Maurice Belanger. 

Wheat is the principal Canadian 
export to France. Note the follow- 
ing figures:— 

French Wheat Imports 
From Can. From All Cntrs. 


(Bushels) 
12,000,000 


1932 * 24,600, 77,000,000 

Despite the fact that France has 
greatly increased her wheat acre- 
age of recent years and now has 
actually a surplus for export, the 
French millers consider it advis- 
able to import certain minimum 
quantities of Manitoba-type wheat 
in order to maintain their grades. 

Favored by Millers 


Canadian wheat is at. present 
favored by French millers, al- 
though they have other sources of 
supply. It is, therefore, necessary 
for Canada to keep on friendly 
terms with France and maintain 
cordial relations. Canada possesses 
valuable allies in the French mill- 
ers but we cannot always expect 
them to be fighting our battles 
without co-operation. 

The history of our salmon ex- 
ports to France tells of a market 
which was lost through neglect and 
indifference, coupled with an un- 
willingness to grade our salmon 
and meet the wide-awake market- 
ing methods of our competitors, 
principally from Japan. 

‘ New Treaty Now 

A further factor operated in 
1982 to reduce imports of Canadian 
salmon to a minimum, namely, the 
abrogation of the Franco-Canadian 


The French are keen sportsmen 
and spoctewones. In the realm of 
sporting goods, Canada occupies a 
pre-eminent position. All the lead- 
ing sporting goods stores in Paris, 
including Cochet Sports, Rue de la 
Pepiniere, sell Canadian rubber 
tennis shoes. 

Henri Cochet, the great French 
tennis champion, always uses Can- 
adian shoes. They are held in such 
high regard that even the high 
duty of over $1 per pair does not 
prevent them from being favored 
by a great many French tennis 
players. 


Import Skates and Canoes 


Tce hockey in the last few years 
has made tremendous strides in 
Paris, due to the construction of a 
modern, full-size artificial ice rink 
seating 15,000 people. Canadian 
hockey skates are practically the 
only ones used and Canadian 
hockey sticks are in universal 
demand. 

French manufacturers, assisted 
by high protective duties, have for 
many years attempted to imitate 
Canadian canoes to satisfy the 
demands of water enthusiasts. But 
Canadian canoes are still able to 
hold their place on the market, 
although sold at a very high price. 

Canadian leather gloves are 
great favorites with the French 
motorcyclist, whose number is 
legion. The French fishermen. pre- 
fer Canadian rubber hip boots. 

Exports to nce are impeded 
by the various import quotas on a 
great number of commodities. In 
some cases, these quotas are re- 
taliatory. They are supposed to be 
temporary, but so far there is little 
indication of any lifting of quotas. 
In fact, there is some talk that 
France is to extend her quota sys- 
tem in order to bargain for more 


The Tide of Things 


A Department of Independent Comment on 
‘Society and Politics 


By WILLIAM HENRY MOORE 


Self-Sufficiency on Western Farms 


REGINA —Nearly everybody 
knows that one swallow does not 
make a summer, not even half-a 
dozen, but the coming of swallows 
is indicative that something impor- 
tant has taken place. And so it is 
in Western Canada, where people 
are drinking wheat. For that mat- 
ter, the rest of us may have done 
the same thing, without knowing 
it, but the Western -Canadians 
know what they are doing. When 
they drink freshly roasted, but un- 
advertised and undated wheat they 
are saving money. 

Sugar is needed for their bever- 
age and for other culinary pur- 
poses. They make sugar as well in 
the West, not alone.out of beets 
that are sent to the factory, but out 
of beets that are processed on the 
farms. Of course, the practice is 
not general. It is largely confined 
to several thrifty German settle- 
ments. It is not a “refined” sugar, 
it is coarse but it is sweet, nourish- 
ing, palatable and above all, it 
avoids taxation. 

* ¢ * 
"[ RESE swallows are simply in- 

. dicative of the times—a trend 
that may pass away. It will last 
until the cash crop revives in price 
and may linger a while longer. 
Hard times have brought about a 
partial revival of domestic indus- 
try. Necessity has again shown it- 
self a capable mother of the arts. 

Our grandparents had fairly 
self-sufficient households and it is a 
good thing some of the grandchild- 
ren have remembered their ways 
of living. The home-cured ham is 
back again although it never quite 
lost a place, particularly in the 
Mennonite settlements. Farmers are 
again smoking fish and pickling 
them for winter food. You may 
talk as you like of the advantage 
of specialization, but it does seem 
a bit strange that one should ever 


place but it is worth watching. The 
Industrial Revolution began when 
spindles and looms were moved 
from the cottage to the factory. In 
1938 more wool is being spun in 
Western homes than ever before. 
Socks are cheap when knitted from 
home-spun home-grown wool. Knit- 

dresses are fashionable on Bloor 
Street and worn in Virden. The 
loom is not yet as popular on the 
Prairies as it: is in Quebec. At 
Ottawa an M.-P. from the oer 
of Quebec City boasts that the clo 
in his clothes was woven at home, 
and he is one of the best-dressed 
members in the House. 

ck oe a 


yor may talk about swallows and 
summers and tell me that the 
housewife will go back to the can- 
opener, and everybody to the stores 


with the rise in the price of wheat. | 


And then I shall remind you of Can- 
ada’s- new quotas in the world’s 
markets which, assuming a rise in 
price per bushel, will necessitate 
idleness on the part of land, mach- 
inery and men with corresponding 
shrinkage of buying power. 

Mr. Bennett would not have ac- 
cepted the quota if he had not 
thought there was necessity for 
limited production in the future. 
And he had the advice of provincial 
experts. ' 

If wheat growing, either by low 
po or low production, is no 
onger to furnish cash to maintain 
the old standards of living we might 
as well concern ourselves with the 
ways and means of the sustenance 
of the people. Statistics are lack- 
ing but there is no visible evidence 
that the birth rate is being adjusted 
to the quota of the cash crop. 


EN. and women and children 


have caught fish, sent them hun- | they 


dreds of miles away to be cured 


ane bought them back after they 


assed through several profit- 


grist over- 
time, although farmers quite fre- 
quently dodge even their tolls, in 
Eastern and Western Canada alike, 
with a whole wheat cereal, or biscuit 
material, turned out from the ch 
ping machine in the barns. e 
product bears neither marketing 
nor handling charges and is won- 
derfully cheap as well as nutritious. 
For the wheat grower it is a 
of silver in a black cloud. 
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try finds his real interest in the | ing 


shift of textiles and mainly in wool. 
So far only a slight shift has taken 
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favorable trade treaties with other 
oT ost im tant export from 
Canada to Broce is Wheat. “Under ti 


metals, Laie - leather, 
organs ing 
ao sticks, canoes and leather 
gloves. 
Canada’s Trade With France 
Fiscal years ending March a1 


small, And concurrently, 
or rather consequentially, there 
seemed to be a great movement for 
better economic co-operation 
throughout the world. The 
tional Chamber of Co 


17,954,321 
1983 12,780,226 

One very happy discovery by the 
visitor to France is that the post- 
age rate either way between 
France and Canada is only three 
cents for the first ounce. sisa 
great relief after the high postage 
rates prevailing in other European 
countries, Many Canadian letters 
arrive in other foreign countries 
with too little postage, but in 
France they often arrive with too 
much. . 

Advice to Exporters 

In conclusion the very excellent 
advice of Col. Herculé Barré, Can- 
adian Government Trade Conimis- 
sioner, as conveyed in his “Points 
for Exporters to France,” should 
be noted:— 

“French importers are very con- 
servative in their methods but once 
a firm succeeds in obtaining the con- 
fidence of the importing concerns 
good results. and lasting relations 
ensue, Great care must be exercised 
in filling the first trial orders, as. the 
success or failure of future orders 
depends greatly upon. the impression 
created thereby. 

“A careful study of the’ various 
regulations to be complied with when 
making any ‘shipments to: France will 
avoid delay and save time and money 
to the French importers.”, 


Interest Rates Dro 


Oe ones — po 
grown up through many generations 
and which barred the way to freer 
flow of commerce and to the wider 
exchange of and services. The 
aod bonaght. aguas seaaie at 
and broug er re ya 

its meetings the heads of the t 
central banks of the principal na- 
tions interested in ce... It seem- 
ed that one might hope for a univer- 
sal stabilization of currencies and 
exchanges. Certainly, business 
might be expected to flourish every- 
where if there were'a determination 
to keep the peace, and if instrument- 
alities regularly functioning and 


de} ed were established 
th teas of the peace. 
Thought Peace Certain 


Certainly, business might be ex- 
pected to flourish if currencies 
throughout the world were sound 
and exchanges stable, and these in 
turn were guarded not only by the 
_— to maintain them but by ma- 

nery adapted to that It 
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AWA. — Two decisions last 
the British pref. 


zag 
ae 


‘| tariff to be made by the Bennett f 
mines %.napemen, wiles sx) 


midsummer 1930. _ 


Significance Not Yet Grasped 

For the reason that the Tariff 
Board’s decision is the subject of 
all. | dcute controversy and already has 
L resulted in a two-phase effort to re- 
ow it is very | voke it, while the Government’s de- 
tances are very short. tariff classifications 


Earth Much Too Small 


The same thing happened, even by the public. 

more strikingly, in the field of com- e Tariff Board, in a word, has 

munications. It is theoretically pos-| ruled that all arbitrary valuations 

ly p y at-| under the British preference are 

ng any-| Mull and void—which, in principle, 

heard’ destroys some 12 valuations and 

where in the world instantaneously. | Vitally affects Canadian manufac- 

What a compression tha of|turers of jute twines, wire rope, 
this globe of ours so far uman 


Iatfonehi stoaiial range of text 
relations dependent s range 0 iles. 
munication is conesened. I. recall ernment by a reclassification of high 
Marconi once said to me quality cotton goods has made a 
o that his experimen ~| Wide range of cotton broadcloth 
n radio waves between England | shirtings, etc., duty free instead of 
and Canada were handica dutiable to the extent (considering 
the short distance when both ad valorem and specific duties) 
of thirty per cent and higher. 
Comes as Bombshell 


*The decision of the Tariff Board 
come as a bombshell to the 

of. the National Revenue 
Department as well as to several 
aaat a lean over- 
8 ent to sa the decision is 
deeply seststed, is r as un- 


Least in Canada 


t it ma 
circled in eight days, not e 
in my youth. Prior to that, it too 
months and many years. 
not so long ago, this 
encircled by man 


ment a success he used di 

antennae to send waves eastward 
from @ondon in order that they 
might go the long way around the 
world. This little earth of o is 
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Fall in Wages of Capital, as of Labour, Lags Behind Decline in Prices 


From statistics that.are available, it is evident that interest rates in 
Canada have not declined nearly as sharply as price levels. It is also 
clear that the general interest rate structure is still higher in Canada 
than in Great Britain, Australia and South Africa. ” 

QOne.of the most important factors in the current depression jis the 
dis ibrium between various sets ee. For instance fatmers’ 
products have fallen in price to a m greater extent than things 
farmers buy. Wage rates, the price of labor, haven’t dropped as far or 
as fast as wholesale prices. Rents, the price of occupation, and interest, 
the | aga of capital, haven’t come down proportionately with prices of 
goods. Neither have taxes. 

It is widely agreed that these di ancies have contributed greatly 
to the depression, thus cutting down the bulk sum of wages paid, and 
the total profits on capital. They have created stagnation of heavy 
industries, construction, steel, machinery and so on. 

- Elastic and Rigid Factors Contrasted 

In depressions such as the present, it is the rapid adjustment of 
elastic factors in our economy, contrasted with failure of more rigid 
factors to change, which makes the problem. Thus, prices have declined 
rapidly, but wages, interest, rent and taxes, more rigid factors, have not. 
The problem, therefore, is:whether to adjust wages, interest, and other 
rigid items downward, a deflationary policy, or to try. to raise prices, 
a reflationary policy. 

. A middle course, whereby prices might be raised somewhat and nee 
factors adjusted downward has been pees by some as the road by 
which prosperity will probably come. Sir Arthur Salter is one of the 
accredited economists who believes that the price structure should be 
moved upward and the debt, interest. and w. structure should be 
moved down. In Canada our control over rigid factors like interest 
rates, wages, debts and so on is better than our control over prices. It 
is, therefore, worth considering whether we ought not to take more 
re steps to adjust such things as debts, interest, wages, rents and 
es. 

As for? wage rates, always one of the important rigid factors in 
depressions like this one, advanced unionization make them even moge 
rigid. Nevertheless they must be dealt with, if some more or less per- 
manent deflation of costs is to be carried out to match the decline of 
prices. Interest rates, the wages of capital, are in approximately the 
same position, if Canadian business is going to adjust itself to lower 
price leyels and if deflation is going to be carried to its conclusion. 

"tae or Reflation 

But why deflation? A rise of’prices is also desirable. Lower interest 
rates may help to bring it about. 

At the Empire economic conference, Ottawa, the committee on mone- 
tary and financial questions reported: ; . 

“A rise throughout the world in the general levels of wholesale 
prices is in the highest degree desirable. The evil of falling prices 
must be. attacked oY Government and individual action in all its 

causes whether political, economic, financial or monetary... . . 

“In the monetary sphere the primary line of action toward a rise 
in prices should be the creation and the maintenance, within the limits 
of sound finance, of such conditions as will assist in enterprise and 
‘trade. Among these conditions are low rates of interest and an abun- 
dance of short-term money.” ; ; : 
sin oniainhel Ae cs 
nd the comm of experts w ew u agenda for the recent 
world scams paeioerees as Landon stated: ” 
“The unpreceden all of commodity prices in recent years has 

caused a stowing disequilibrium between — and ation has im- 

mensely increased the real burden of all debts and fixed charges, has 

made busipess, more and more unprofitable, and has resulted in a 

continuous and disastrous increase of unemployment throughout the 

world. Some increase in the level of world prices is highly desirable 
and would be the first sign of world recovery. One of the methods that 
should be considered is the continuation and development, where 

- monetary conditions permit, of a general policy of easy money de- 
signed to promote healthy expansion of business.” ; 

The point is that a rise in prices is desirable. But deflation of some 
less elastic factors is also neesernay unless we are to su that price 
levels can be restored to those of several years ago. culties 
encountered in the Roosevelt price-raising mme in the United 
States gives ample proof of the wisdom a course; 
adjusting rigid factors of cost, including interest rates, in the hope that 
this may bring higher prices and = new equilibri . 
um 


ernment’s agreement with other Empire nations that money rates 
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_ It is also contended that mortgage rates in Canada are higher than 
in these other important sections of the Empire. Undoubtedly it would 
be advantageous to new bara Ser and enterprise if mortgage rates 
could be brought into line with deflation of other factors in our economy. 
There are, of course, constitutional and contractual obstacles to reduc- 


tion of interest on government and municipal securities, private debts 
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and mortgages. But they are not insuperable. Corporation bonds are | to all kind 


callable in most cases, and can, therefore, be refunded at lower rates. 
_ , That there is agreement on the need for revival of capital goods 
industries to lift the depression is shown in “Monetary Policy and the 
Depression,” a work of the Royal Institute of International Affairs. The 
Institute’s committee found that the three leading schools of economists 
agreed: (1) That the fundamental, need for revival is to secure 
increased activity in the investment industries; (2) As to the 
desirability of cheap money as contributing to that end. Recovery 
cannot be soundly constructed unless it is accompanied by a restoration 
of activity in such trades as building and machinery, for which new 
investment creates a demand, says the Institute committee. 
Danger of Creating New Boom _ 

At the same time it would be dangerous if artificially favorable 
investment conditions were created which might cause another invest- 
ment boom followed by another period of depression such as the present. 
Nevertheless it is agreed that it is through new enterprise that revival 
should come. While it is admitted that cheap money is not the only 
answer, the need to find good borrowers being equa Eg venga the 
a ent so often heard from some Canadian bankers that cheap money 

es very little difference is scorned by bankers and economists of 
the Institute. They say the significant fact is that rates ought to be 
low to tempt good borrowers to seize any opportunity to borrow at 
what appears a favorable moment. ° 

It would be unfair to creditors, if it were contended that interest 
rates in Canada have not been brought down. They have. But the con- 
tention of many shrewd observers, some of them large creditors, is that 
they have not come down enough. Four large’ Canadian life insurance 
companies earned only 5.35 per cent on their mean invested assets in 
1932, compared with 5.88 on cent in 1931 and 6.24 per cent in 1929 and 
1926, The Financial Post finds. The current rate would be even lower, 
if allowance were made for write-offs on capital account when the 
insurance companies calculate these rates. Even without this deduction, 
the reduction since 1929 is 14.3 per cent in the rate earned. This reduc- 
tion, however, is largely due to the workings of the slow process of 
compromise between debtors and soos. 


aken 
It is estimated that some insurance companies have lost income of | 


about one-half cent on their corporation securities through defaults 
and pt actnw A ca the last three years. And on mortgages the cut is 
placed at about one per cent. Yet solvent debtors and mortgagors are 
So ate in el sad iene dead and pai 

mes redu n 
i ~ ane Thus there appears to be reght 
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-| Ruling on Cotton Textiles is First Downward Tariff Re- 
. vision Since Beanett Assumed Office 


From Our Own Correspondent 
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"Toward the close of 1981, the Ben- 
nett- Government authorized the 
Minister of National Revenue to im- 


pose arbitrary valuations on about 
a dozen articles imported from Brit- 
Many arbi valuations 


British goods. Among these arbit- 
rary valuations was one dec 

a special value on jute twine. In 
raming this order, the National 


the exact kinds of twine which, 
ane are imported from Brit- 


‘Discussed at Parley 
These dozen orders were in effect 
when the Imperial Economie Con- 
ference met at Ottawa. The British 
delegates urged the Bennett Gov- 


fie | ernment to withdraw. them, but the | Mr. 


Bennett Government explained that 
they were necessary and succeeded 
in overcoming the objections of Rt. 
Hon. Stanley Baldwin and his col- 
leagues. The valuations, certainly, 
were not an obstacle to the negoti- 
ation of the Ottawa treaties in which 
the only reference was an under- 
taking on the part of Ottawa to re- 
peal them as soon as general condi- 
tions would permit. 

The treaties were ratified at the 
session of Parliament a year ago 
and at the same time the Govern- 
ment brought down an amendment 
to the Customs Act. This amend- 
ment vegenles secti 
which arbitrary valuations are im- 
posed—and enacted a new section 
which authorized the Government 
to impose valuations .only upon 
goods entering under the intermedi- 
ate and general tariffs. By this 
amendment, the Government denied 
eet ge to impose valuations on 
British goods, but it was never the 
intention of the ministry to impair 
the legal soundness of the dozen 
valuations then effect. When 
questioned in this regard, the Gov- 
ernment said that nothing in the 
amendment would invalidate exist- 
ing valuations, though the Govern- 
ment would be powerless to impose 
additional ones in the future, 

Twine Makers Appeal Ruling 

Some time after the enactment of 
this amendment, the jute twine 
manufacturers of Britain made 
slight changes in their twines. These 
changes while relatively unimpor- 
tant to consumers, were sufficient to 
evade the original twine valuations 
which had been imposed on the ex- 
act type of twine being imported. 

Our twine manufacturers pro- 
tested to Ottawa and after a full 


the British manufacturers were 
merely evading thé valuation. To 
prevent this they amended the valu- 
ation order ar ete applying it 
s 0 . 

This was the position when 
Thomas Bonar and Co., of Mont- 
real, twine importers, appealed last 
week to the Tariff Board. The ap- 
peal claimed that the National Rev- 
enue Department lacked legal auth- 
ority to amend the jute twine valu- 
ation after the legislation of Parlia- 
ment;-also that this legislation had 
destroyed all arbitrary values im- 

ed on goods entering Canada un- 
der the preferential tariff. 

Dual Function of Tariff Board 

The Tariff Commission functions 
as two separate entities. As a Tar- 
iff Board it is charged with the in- 
terpretation of the Ottawa treaties 
and, in ® oe capenty it must 
enquire into and report upon any 
tariff matter referred to it by the 
Minister of Finance, But in addi- 
tion, the Tariff Com ion Act 
vested in the Commission all the 
powers and responsibilities of the 
old Customs Appeal Board. This 
Board was the apex of customs ad- 
ministration. An 


was com 
of the National Revenue 

ment and -srmare was thought in- 
congruous e 
the original aun should sit in 
judgment mute, Sheieecsves: Hence 


the change. was to 


purpose 
ornate a sagen! court Com sep- 
ara m department admin- 
istering the tariff. 


ple who made Me 


intended to impair them in chang- 
ing the Customs Act last session. 
To have these valuations ona - 
legal technicality, to be told at this 
late date that 
parently never knew what it was 

re — _ saeoees Act was 
am simply gr ue. 
take the line that Mr, Ws ewick 
should use more common sense and 
less law, that he had no: business 
as a large sized monkey- 
wrench into the delicate wheels of — 
tariff administration. And as for) — 
the Canadian manufacturers who 
now stand to lose protection they 
Sane Se a Oe eee 
suffer despite the fact that the ma- 
jority of the Government and prac- 
tically all of the departmental offic- 
ials are — ee feelings 
may readily be ima 

But this is not al. In principle, 
. Sedgwick upset all twelve ar- — 
bitrary valuations in force against 
Britain. Yet his decision affects 


jute twines only. Will the depart- ~ 


ment accept the principle and abol- ~~ 
ish these oe - ae pe ; 
necessary for separate appea 
be made to the Tariff Commission in 
each case? 
Appeal Facilities in Doubt 
And what of the jute twine case? 
The Tariff Commission Act does not 
rovide any machinery of appeal. 
ut the Customs Act, in cod 
to the old Customs Appeal Bo 
does set out that at any time within 
60 days of a decision any interested 
party may lodge an aggeel with the 
overnor-imCouncil. e National 
Revenue Department declares that 
the Customs Act applies in the ee 
ent case and that an appeal is in 
order. The Justice Department is 
not so sure and reports that it is a 
matter of controversy. — 
Canadian producers of jute twine, 
according to information here, have 
taken two steps. They have lodged , 
1 with the Governor- 


of the case, 
latter appeal has caused much 
searching of statutes. Nothing in 
ejther the Tariff Commission Act 
or the Customs Act would appear to 
sanction the reopening of a case ~ 
after judgment has been delivered, — 
It loo on St the pppenl Se ae 
hearing must fail. to the appeal 
to the Governor-in-Council, the 
course of future events is un 
Cabinet Action Unlikel 
In all probability the Jus De- 
partment will rule the appeal 
is in order—although there is no , 
record of such an appeal being made 
in the past. But it is very doubtful . 
if the cabinet will reopen the case. 
To grant leave to appeal would cre- 
ate a precedent of far-reaching con- 
sequence. If the cabinet is prepar- 
ed to hear the jute twine case, the 
ee must also be prepared to 
ear other appeals. The cabinet is 
overworked as it is and to assume ~ 
the responsibility of going into 
every dispute in which the Commis- 
sion’s decision is controversial 
would bé the negation of common 
sense. It is believed that the cab- — 
inet is well aware of the importa 
of decision and it is believed — 
that leave of appeal will be refused. ~ 
This will not show lack of sym- 
athy with the jute twine producers — 
ut it will indicate that the Gov- — 
ernment does not propose to become 
enmeshed in the endless intricacies 
of tariff enforcement. If the Gov- 
ernment wants to take a hand in 
the dispute, and there are ministers 
who do, this can be done by legisla« 
tion at the next session of Parliae 
ment. A statute restoring the ar~ 
bitrary valuations wo the 
proper course of procedure, i 
Ruling in Abeyance 
Meantime, the National Revenue 


Department is almost certain to des | 


cide that the Commission’s 


y 
made is 60 days, it is thought un+ © 
that the Government 
a decision until the time has 
valua- 


with enthusiasm. British repre= — 
(Continued on page 15) 


The Manitoba 


toba Farm Loans 
Cus- ciation has lost $1,256,381 of 


yers’ money up to A 
1 according to the latest avail+ 
able public accounts of the prov+ 
ince. In addition to this } 
carried among its “assets” $1 


fter | 762 in real estate, $1,474,516 
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Marketing of Grain dried up during the past fow Gays |. siocomnse yee” ol with 718,495 bar. 
mervous about mak- The Canadian milling in-| Rationalization — The scientific. phate 

Pioneers in the. Exporting of Grain trom ° ing atfers, and buyers abroad re- EXCHANGE BETTER { can crercome is troubles by organization of nee =? chor, the decline in Mes ieee 

extern Ceneda exchange situation becomes clearer. | Higher Canadian Dollar Aids aon the same way as the British rere sen of eee td geen . eS for the LS aan -— aria ie teeta 


, ore 
On the continent, especially where] Company — Increased accord- | consequent mar eenacronelas ‘yinet, whet ase the Oe Pe vticn since then. 


espondents in Every Foreign Port where 
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eae ee wheat is bought on the basis of gold rv Bank i iy S oe int f a leading ex- ‘ il’ tt j : 
eaupmiaady ee the Gasation tae esa " still Tae re iar ce of a Canadian milling com:} Ina putahell the . milling ee les neran 1 Second, | of Careds. has crop ae 
ES RICHARDSON € $0 leet a ules “acer atone ost, He further stated that in his | (ndustey Ouse it Dessetr jnt ea-| What are the prospects Zor Jmpird,|1929-24 to. 14,896,069 barrels in 
JAMES N & INS British millers are holding off| “In the condensed eegelite tad opinion the British milling industry | ‘© (a fet i it has sufficient 68 ling wor d prices or ? Third, | 1923- $896, barrels in 


until the southern hemisphere crops 


LIMITE oO 
are further developed. With Aus-| national Milling Company's opers- 


; ’ ‘what prospects for improv- | 1932-33. 
is the only one in the world which | fo “og In prosperous ing demand and Laveds? foes pin Rae on snoutie’ 


























oma, 2 ; is on really sound ground and mak- d years of depression since 
: EXPORT OFRCES « MONTREAL, VANCOUVER tralian erops improving there was| tions for the year Aug. | ney as a result of the drastic | Yeats ad yea t by gn | 7 
se ee Peet soSe nerecisovccnn | |e. foing th Atta might |x oink ating apd endl Pt ata pronto oun Qe SURE Ran tno fg gc er ea Bays Every Sis 
Canada, with the current glut of|as to permit the com - to in- | lowed. tinue to mill from 40 to 44 million from the same ills shipments of wheat and wheat flour or Stocks Ne 





aout 
of other countries. drop in 


















tocks more pronounced i th grouse —— during the year| For the beriefit of Canadians to|bushels of wheat to supply Can- for the first 11 weeks of August fh itu' 
ge ration. eying he regular seven per ce tirely clear, me . as|tives and § ortin 928. § compa 
W heat Pr wces at ew W +o “pag * . and 8 cent preferred divi- — po Bed er rent . ne oper one. taest & th 69,641,000 bushels in ee 


own by the Shorter Oxford Dic-|get that while world markets were 
eee: 4 hate given: ope from 1928 to‘1929 they milled 
er ane 


LATEST ESTIMATE 
OF WHEAT CROP 


ments in the slowing gown of world| period of 1932. Canada’s competi- Maintaining that a 
' trade since 1929. e large sur- 
heat in various parts of 

ee rea re ow eking markets in shy 
a roauce alle dixturb factor. The hational- 

y iatie aticles adopted by European 


° ° Vancouver Mast Affected dends, $400,000 in common divi- 
Seen Out of Line With Facts) yy orn’ siinmenis tat, wecx| {ni *52,mibne farthey adie 
; were only $9,300,000 bushels,a/table: . 
—-———_——_— drop of a million from the previous conse TED INCOME AND 
LUS ACCOUNT 





tors in the Argentine at the same the stock exchange 
time trebled shipments to 26,415,- noe det in greate1 

000 bushels. Australia increased E. H. Davenport, } 
two millions to 18 581,000 bushels, of a series of arti 
Russia increased slightly to 8,032,- vestors Chronicle and © 
000 bushels and others showed a ket Review (London, Eng 















































Strong intimation that the price; The price of wheat in sterling | week. North America shipped 
of wheat at Liverpool is consider- |@t Liverpool, it is pointed out, 18 | 4190,000. Vancouver Cusinesd’ le ears Ended August 3} 













































































































ctically the same as in March duller than that f { 19331882 ~ | : new (is 
ably out of line with the present | P™ ber when there was a | vou cuiler than that from Atlantic $ Wheat UPPLUS | countries which erected huge tariff slight decline. ther distinguishes 5; 
statistical position of wheat and eee cal of world wheek aed ports, the longer comes to UFOPE | Net earningst ...... 1,169,005 1,126,576 HIT. S NEW LOW batriers with the object of making| The milling executive referred vestment from specu 
the general condition of world busi- | world conditions were much less ohana amen =? us, 'f. Epremtiens: 281,513 242,552 ° cena ss i ‘ themselves self-supporting in food |to does not think that Canada should the techniqueof dealir 
ness, is contained in the October | gloomy. At Winnipeg, wheat, prices Prom Chie © come reports that | %% ref. divds. ... 51.625 tczse.| Reliable Northwest Deal- Frum Our, Own Comeepenten production have kept Canadian and | drop her efforts to keep up her sales the two as follows: 
wheat review of the Searle Grain | are approximately where they were | irade dina bed ates SV) Common divds. .... 400,000 500,000 ers’ Figure Drops to WINNIPEG. — News from the/| other wheat out from markets in|in foreign markets. On the con- . “Investment on the st 
Go. of Winnipeg. a month ago having decreased and en of Seate 7 oie — Kev spears wena Sa: ed tees P southern hemisphere has been dis-|which they wete formérly strong.|trary he thinks that every effort consists in spreading 
; ; recovered five cents a bushel, cor- & eee Surplus for wses _ 985,058 — 328,766 236,000,000 bu. : : In Germany and France, for ex-|should be made to hold all present : speculation on the 
istse f wheat (Li Sees tat oa responding exactly with the de a Yaar be a value | Rad: Prev. surp 6,824,060 6,917,478 ———— couraging te ballish enthusiasm fa amnie, price for wheat have been)markets and to make up for ir. eee nos te say that 
ce of wheat (Liverpool tuture j | OF the gollar, a overn-| “Red. in exch. res. 215,268... «-. From Our Own Correspondent he wheat market. An\ estimate ‘ i k h J go so far as to say that 
on world markets in = (Ss both in orerling nad tsid rt - rogramme, and show an in-| | Disc. on oeet, atk = bias ae WINNIP EG. — The lowest esti- eens thei last weck from Aus- pee Nae fete yes and re toiane hate cland the doer by chase of ie ee 
cents) is lower today than it was , oes clination to withdraw from the | Mat; a: lice yrs 118,681 | mate yet produced for this year’s he there might |naturally tariffs had to be made|drumming up trade in other parts ee ee erm. 
in March and December last —|_ Bullish and bearish factors dur-| market until the money situation] prop. of adi. for Can. 51 | western wheat crop is that of the| tralia that the crop there mig: hich on flour as well as wheat tolof the world. Something has been ver iiteMest of ris 
lower in fact, than has ever been | ing the month therefore bended to | is clarified. ' exch. allocated to surp. Northwest Grain Dealers’ Associa- | reach 180,000,000 bushels, decid- niet cuthioend, TA the year 1928-laccomplished in that way but he se kone. a ace of rid 
: previously re ve se spite _ oe — a wit h ees 2 oe ET Fa Seber es ssseee _ 987-485 | tion, just published, which gives &| edly more than any. previous esti-/99 the importing countries putchds-|also feels that the industry could gaits so that the orig 
wb pc onadhongy dpe etapa Talactine to the bearish influences| Those Subsidized U.S. Exports | 2#l-,cs"- fo +2 7,450,108 6,824,060 | total of 286,180,000 bushels for the) rate of production. At the same |ed 42,883,570 barrels of flour but in| immensely improve its position by mains on balance the 
admitted decrease in the world’s | acting to the bearish influences ‘ por t After ion for Federal and Do-| three provinces. ; frost’ in the A tine {1981-32 the same importing coun-| getting together on a rationaliza- the sole aim of real invest 
wheat crops variously estimated at | which were later offset by Ger- FROM Seattle comes word that | minion ingome taxes on peetits. i The estimate is based on figures time a frost scare in the Argen tries took only 30,284,200 barrels.|tion pro designed to assess puts safety of capital bi 
between 200 and 350 million bush- many’ sudden withdrawal from | 4 the first sale of subsidized wheat | ,,, ra current aude of Can, mibetdierie, (furnished by country elevator | died down, although reports sug- The highest point in export to world | the pain and proper function of thing, and.is the oppo: 
_ els, and in spite of a detailed state- | the Disarmament Conference, This | from the North Pacific to China has s Up $391,031 agents at 94 per cent of the coun- port. that some definite damage countries was in thé years 1928 tolevery mill in the industry, to close lation, which puts ca ; 
- ment by the League of Nations,|increased the fear of war and | taken place, apparently in competi-| Actu et income, after income | try shipping points, made after the | has been done to the Browing Crop» | 5 o55 Every effort has been made|up all obsolete and higher cost fore everything. ¥ is iz 
that substantial recovery from the | brought about a.quick rise of five | tion with the Argentine and Austra- |tax ang apparently after depre-|end of the threshing season. Be-| the full extent of which ‘canndt) oO oo be the different nations| plants, to secure the utmost pos- obtain a large capits! 
- depression has taken place the/| cents a bushel at Winnipeg and | lia, both of which have completed | ciation as well, amounted to more|cguse of the time at. which it is| be determined until later. since then by t filing i i tr Pp s eniie foe the iad ond an. , nga big 5 ig! ae 
world over. Liverpool. some wheat sales there, Previous | than four times preferred . divi- | produced it is usually accepted as| In both countries the possibili- oo, enceseee Be oy S raat = ion to ped , wees en * See 
. emees from Ching hed beds % $400, Sue th tea vawimeen stock, which the most authoritative estimate| ties now arise of interesting’ de- has been for the world at large the production still further. That, he the chance of capital ; Vf 
the effect that native crops had is closely held, were also covered available. velopments in connection with the |»reation of milling capacity about | contends, will help rather than hin- less — * a : 


der in foreign markets as well as : ntia! 
at home, He thinks that the long The writer realizes 
odds are with the industry and that be no scientific averagin 
in his own day the industry will be as in insurance but he c 
feeding as many people in Canada following three rules « 
as it fed in the world at large in soli a) 2 oe iny 
the palmy days of 1924 and 1929. Se ae aoe er overane 


Based on Threshed Acreage | London wheat agreement. It had| double what is needed. Until 

The association’s acreage figures | been assumed that Australia was | nationalistic policies give way to a 
are given on the basis of threshed | not going to produce more wheat | more liberal policy toward imports, 
acreage, without inclusion of aban-| than would be taken up by her|there appears to be no immediate 
doned fields, and the total is given | export quota. Much earlier, al-| outlook for improvement to help 
as 24,055,600 acres, of which thengh not within the past two/Canadian mills outside whatever 
2,528,800 acres are in Manitoba,|months, that had also seemed t0 | new opportunities may be developed 


been so good as to cut down the | twice over by net income before ad- 
prospects for imports this year, but | jfstments. Although no reference is 


British America Elevator Company, Limited 
news of bu from ‘all é@ | made to depreciation write-off during 


WINNIPEG - MANITOBA 
t this date, i. 
We Own and Operate 130 Country Elevators in edvanced ta the, ebtcn, paggeste fact “ie that maintenance and. depre- 


. e that ciatiog reserve increased during the 
MANITOBA - SASKATCHEWAN - ALBERTA _|/ ‘hat perhaps businese may be better |¢007""tom 92,008,002, to $2,390,171. 






























Licensed Country Grain Warehousemen tion from the United States subsid- | 9the™ changes in reserve actounts i ibili i i 
oer d- | during the year were as follows: the | 18,904,300 in Saskatchewan and| be a possibility for the Argentine. |in the British Empire, South Am-/But there is a great deal of waste 8. 
Commission Merchants — Track Buyers — wont eee eae the nin contingent tax reserve down $4,000 to | 7,622,500 in Alberta. _ | It looks now as if the govern-|erica and the Orient. — because of duplicate effort under wen i eae aS 
Members: : Rave boom, and thas in ture many re- | freee SUISET ee Ge BtaT meee | ced So Tene Sao Catt ie ith: | ment in cach countey would peon| | Naterth: A@cantants, Gveht _, [present confitions, i ot taterest and ball 
. r ’ ; a ,059, ushels, tha called on to consider what action anadian hard wheat possesses; eee eer ts. re rate of interest and h 
ntiazaginh, ware ae Cnletge Board of Trade act on offerings of Argentine and |funds up from $97,721 to $106,817; | of barley at 49,060,600, rye 4,527,- | it may take in view of the commit-|desirable milling qualities which} | Cattle Trade Growing nary shares earning a 
inneapolis Chamber of Commerce . ta eo eat in Europe. $100,000. The net change of all re. | 200, and flax 632,200. ments entered into, and what will|make for a steady demand from| , “Snnclan,® tember numbered 5,264 dend. This is really eq 
P are 0 : 16 ven for the North | porves is up from $2,497,169 to $2,888,.|,, Wheat yields were low in: all| be done about a threatened wheat | mills in Great Britain and in every| (To Soted with 451 in September 1932, aa oA deepen 
Poet : involved the manufac- | 800 of a gain of $391,031. three provinces, Manitoba’s aver-|surplus. Neither country has|country where tariffs permit im-| .--ording.to the Dominion Bureau of UNS oon locn te the sn 
: re of flour in mills of the district Exchange Improves age being:calculated at 12.9 bush- | either facilities or disposition to | port on a good basis. In those coun~| sististics. During ‘the past nine Sn@uences: ‘seat i eeted 
or export to China. That has/ In the preceding year the surplus |els,. Saskatchewan’s at 8.5 and|take care of any considerable |tries, where regulations have shut| months the supply was 35,996 com- likely to rise or fall tog 
struck a snag, both in the Chinese | had dropped from $6,917,478 to ‘§6,-| Alberta’s at 11.2 bushels per acre, | carry-over from one crop year to|it out, Canadian flour would have| pared with 16,081 in the same period object of this rule is t 
duty on flour, which makes it Jess | 824,059 as the result of $327,485 trans- | with an average for all three prov- | another, an excellent opportunity were it of 1932. investor against the t: 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED - 


Operators of Country Elevators in Manitoba 
' ahd Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


course, both classes of sect 
times rise together and fall 
but there will be times w 
interest securities are fa 


costly to subsidize exports of flour | ferred as an adjustment to the amount 
than those of wheat, but also‘in the | sllocated to the surplus account for 

in nadian exchange. in @ year - 
eg < awe oy oa of te ae der review the scamaiai whe, able to 
ia iiver Valley vo part with their | take back to surplus $215,268 of this 
wheat in quantity, feeling that | amount as the result of the improv- 
higher prices are going to be forced | ing relation of the Canadian. and 
as soon as the Government plan | United States dollars. The improve- 
gets well under way. ment in surplus was more than $300,- 


inces of 9.8 bushels, 

With about 135,000,000 ‘bushels 
of wheat delivered farmers to 
date, 75 ne cent of the deliverable 
wheat will shortly have been placed 
in elevators, leaving only dg per 
cent, or about 40 million bushels 























variable dividend securities 
ing, that is when a trad 
fercing up the rate of in 
as there will be times w! 
dividend securities are ff 



















International Milling Company and 





° 8 . for delivery during the remainder 
Grain Commission nee and Handlers of ea 000 in Sxeens Of thet AOSERAN of the crop year. ‘Sach an estimate fixed interest securities 
Pains Wheat Consumers Balk . ‘ferred stock, 7 perecent cumulative is probably on the short side, as a bine ae doe +3 tz 









Subsidiary Companies 
Condensed Consolidated Bala..ce Sheet, as at August 31, 1933 


certain proportion of the wheat so 
far delivered represents grain held 
over on farms from previous sea- 
sons. But under any circumstances 
the wheat yet to be delivered will 


Only a 50/50 distr 
investment portfolio 
interest and variable d 
ties will give you the 
aging out the ups and 


OWN in Kansas a row is in| preferred stock dropping from §$3,- 
progress because of instruc- ae $e, OIR and 6 per cent 
tions recently issued by the man-| :7m0 $917,800" nate, oeenae 
agement of state institutions, such| stock remains at $3,500,000. 
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. as asylums and penitentiaries, to Inventories Are U be a ve A$S<TS ITME 
the effect that inmates are in fu-| Working capital shows an increase | ket, as {4 toh et te Miata hehe ee dager? es ee nee crete ox 
é ture to be fed less on wheat and/ though the ratio of ¢urrent assets to| more than will be disappéarin QAR, - corsSecsocccccece athaaia sees 902,257.62 Notes Payable ...cscccesessesses+% 3,980,427.00 * Divide Economic R 
more on corn and rye products, in | current liabilities is somewhat lower: | week by week, in domecte nce Accounts Receivable, less Heserve  1,390,423.03 Accounts Piyabie’s.cscc.c.c0.-... 3,280,645.94° (3) In each class of 
t cont - See now that wh at Working —, 1932 sumption. Visible supplies there- ee ee eeeee tte. ws Processing ued (incl eeeere . 326,431.33 interest and variable 
: inp ge wee not the a0 3 8 | fore, should commence before lon Inventories of Grain, Flour, Feed, = ‘American aid Canadian Income economic risks must _ 
GR AIN COMP ANY LIMITED sive by the imposition of the Oakton neests «.1<5i 18,178,649 9,824,846 | to get steadily less, which shou! and Supplies caabees 10,183,210.89  * Taxes) ...... isgunecspehtnialad 371,335.52 as far as possible. 17 
cents per bushel processing tax on| Current liabilities ... 6,884,117 8,618,028 | count to some extent toward Pay Roll, geographical distribut 
Oo d- Operators Country Elevat wheat. When that can happen in ; 1a | ket i sede earn Total Current Assets .$13,178,649.14 Interest, O06. ooe.0-0+-s sso 109,701 .06 maxim that you must 
wners an perators Wountry Elevators state wh h Working ‘capital .... 6,894,582 6,911,818 improvement, ested ’ Preferred Stock Di our eggs in one bask« 
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Head Office: 919 Grain Exchange, Winnipeg 
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Spread Your Risks 
If You are Investor | 


English Writer on “The Principles of Investment” 
Says Every Stock Exchange Purchase of Bonds 


or Stocks Necessaril 
Advice as to 


Maintaining that all investment 
on the stock exchange ig speculative 
investment in greater or lesser de- 
gree, E. H. Davenport, M.A,, in the 
first of a series of articles in In- 
vestors Chronicle and —— Mar- 
ket Review (London, England), fur- 
ther distinguishes speculative in- 
vestment from speculation only by 
the techniqueof dealing. Hedefines 
the two as follows: 

. “Investment on the stock exchange 
consists in spreading a number of 
risks: speculation on the. stock ex- 
change consists in taking single risks. 
] go so far as to say that every pur- 
chase of a security on the stock 
exchange is a speculation unless it 
is part of a long-term investment 
scheme. The effect of risk-spreading’ 
is to set capital losses agajnst oo 
gains so that the original capital re- 
mains on balance the same. This is 
the sole aim of real investment, which 
puts safety of capital before every- 
thing, and is the opposite of specu- 
lation, which puts capital profits be- 
fore everything, It is impossible to 
obtain a large capital profit without 
taking a big single risk. The bigger 
the profit desired, the bigger the risk. 
The more risks are spread the less is 
the chance of capital profit—and the 
less the chance of capital loss.” 

Three Essential Rules 

The writer realizes that there can 
be no scientific averaging of risks 
as in insurance but he considers the 
following three rules essential: 

(1) The capital invested must be 
split up into equal divisions, other- 
wise the law of averages will not 
work in your favor. 

(2) The capital must be divided 
half into securities bearing a fixed 
rate of interest and half into ordi- 
nary shares earning a variable divi- 
dend. This is really equivalent to 
saying that you cannot distribute 
your risks by buying securities which 
are all subject to the same market 
influences; that is, which are all 
likely to rise or fall together. The 
object of this rule is to protect the 
investor against the trade cycle. Of 
course, both classes of security some- 
times rise together and fall together, 
but there will be times when fixed 
interest securities are falling and 
variable dividend securities are ris- 
ing, that is when a trade boom is 
forcing up the rate of interest just 
as there will be times when variable 
dividend securities are falling and 
fixed interest securities are rising, 
that is when the rate of interest is 
being forced down by a trade slump. 
Only a 50/50 distribution of your 
investment portfolio between fixed 
interest and variable dividend securi- 
ties will give you the chance of aver- 
aging out the ups and downs caused 
by the trade cycle over a period of 
years, , 

Divide Economic Risks 

(3) In each class of security—fixed 
interest and variable dividend — the 
economic risks must be distributed 
as far as possible. This covers the 
geographical distribution. The old 
maxim that you must not carry all 
your eggs in one basket implied dif- 
ferent countries for your different 
baskets, but the old fashioned geo- 
graphical distribution of securities 
consisted in investing your money. in 
every country of the world which was 
not governed at the moment by sav- 
ages or bolsheviks (though often it 
turned out that they were). This 
ignored the question of economic 
risks. It is absurd to imagine that 
you have distributed your risks by 
buying Argentine and Australian 
stocks just because the two coun- 
tries are at opposite corners of the 
earth if the security of both stocks 
depends upon the prices of primary 
products. You will find in old invest- 
ment lists distributed geographically 
the most complete collection of de- 
faulted foreign bonds. Geographical 
distribution means nothing unless it 
is related to the geographical distri- 
bution of economic risks. 

Keep High-Grades 
(4) The capital must be divided 


Speculative — Gives 
ow to Proceed 


or grade. It is unwise to mix high 
grade and low ‘grade, Be on your 
guard against the so-called invest- 
ment expert who recommends a spec- 
ulative stock as a “good mixer” be- 
cause it gives a higher than the 
average yield! Invariably a stock 
recommended for mixing purposes 
contrives to make a bad mixture out 
of a reasonably safe list. No wise 
investor would put in his portfolio 
rubbish stocks side by side with 
stocks of good quality. 


Real Investment 

This English writer points out 
that even avetaging of these risks 
by distributing of securities does 
not always result ina profit. That 
is why he calls all investment on 
the stock exchange speculative in- 
vestment. Real investment he de- 
fines as the act of laying out money 
without capital risk and receiving 
an income from it until itis wanted 
again. Therefore, real investment 
consists only in securities in which 
there is no open market, such for 
example, as endowment insurance 

licies, savings certificates, depos- 
its in savings banks, first class real 
estate mortgages and securities of 
an approved building society. These 
are investments where the capital 
can be withdrawn at par at any time 
plus interest or, in the case of en- 
dowment insurance, at par plus 
bonuses if the policy participates in 
profits. This is real investment, he 
says, adding:. “The small investor 
should be nothing if nof a real in- 
vestor.” 


Degrees of Risk 
While some of the channels sug- 
gested by Mr. Davenport are pecu- 
iarly English and do not suit pres- 
ent Canadian conditions for the mo- 
ment, the idea is plain and easily 
adapted to securities available in 
Canada. But when the investor goes 
vast these securities, whose value 
ies in the fact that capital does 
not suffer and buys securities sub- 
ject to changes in market value, he 
gets into a realm where he must 
consider swings of the trade cycle, 
as they affect fixed interest and 
variable dividend securities, amount 
of short-term money available, 
changes of governments, strikes, 
wars, revolutions, natural catastro- 
phes and the occasional criminal 
manipulations of conscienceless fi- 
nanciers. He must be prepared in 
the future for events like those 
which made financial history in the 
past, such as, in England, the gen- 
eral strike of 1926, the Hatry crash 
in oo and the crisis of the pound 
in é 


Though there is risk in every 
single purchase on the Stock Ex- 
change, whether one buys outright 
or on margin, there are degrees of 
risk, A bond with fixed date of re- 
demption is better than an irre- 
deemable bond as holders of British 
Consols found out. 

Holders of 2% per cent Consols, 
perpetual, in 1919 found them worth 
£60, but in 1920 this “super-safe” 
British Government bond had fallen 
to 43%. Twelve years later, because 
of the fall in the long-term rate of 
interest,. Consols were quoted ;at 
784%. Canada 2% per cent bonds, 
redeemable at par in 1947, had a 
different history, quoted at 60 in 
1919, a low of 52% in 1920, and 89 
in 1932, Short-dated British Gov- 
ernment or redeemable bonds would 
be even steadier, and those with ma- 
turity dates not more than five 

ears ahead are especially steady. 
hey have some ups and downs with 
short-term money rates. However, 
they come closest of speculative in- 
vestments to real investments for 


among securities of similar quality the reasons given. 


Enquiries 


United Gold Equities 

I have been offered shares of 
United Gold Equities of Canada, Ltd., 
at ore share. What is the his- 
tory of this company? How are divi- 
dends earned and distributed? Have 
these shares any market? 

United Gold Equities of Canada, 

td., is an investment trust of the 
management type formed to invest 
in mining securities or securities of 
companies identified with the min- 
ing industry. Half of the trust in- 
vestments are to be in well-managed 
producing mines with established 
dividend records, while the other 
half of the trust investments will be 
placed in mining companies and 
companies identified with the min- 
ing industry in various stages of 
development up to that of proven 
dividend records. Not more than 


15 per cent of the company’s capital vide 


May be invested in the securities 
of any one company. While the 
name of the trust would suggest 
that investments were to be in gold 
stocks, investment policy of the 
company as stated would permit. 
rectors to invest in any mining 
enterprise. This provision is highly 
desirable as the stock of a mini 


com 
was selling as ener 


was warranted. 


vestments of the trust. It would 
seem that investment in the stock 
of this company could become valu- 
able chiefly throu h appreciation 
of investments of the company an 
that income from the trust shares 
is a minor consideration. Most of 
the investments of the trust séem to 
have a good de of marketabil- 
ity and the liquidating value of the 
trust shares can therefore be easily 
ascertained. While the trust pro- 
vides for redemption of the stami- 
ard shares at liquidating value, the 
experience of the past has been that 
very few shares of investment 
trusts have had any high degree of 
marketability unless those shares 
were listed on some’ recognized ex- 
change. The sponsors of the 
United Gold -Equities of Canada 
have apparently attempted to pro- 
ride some market for the shares 
but how this would work out in 
practice after. a period of several 
years it is impossible to say. 


Windsor Bonds 


I hold some city of Windsor bonds 
which are in default. Can you tell 
me what the city’s status is, and what 
is being done for the bondholders? 
Will interest be resumed? 

Windsor’s 
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_ The two elevators owned and op- 


e market for the 
stock since only 15,000 
outstanding. ’ 

Int. Utilities 
I bought A stock of International 
Utilities outright some yess 0. 
What is the present condition and the 
future prospect? I can afford to wait 
if there is hope. 


The working out of the public 


| utility code under the National Re- 


I would be very glad of any in- 
formation you can give me respect- 
ing the 5 per cent first menyenet 
gold bonds of the aes Steel Cor- 
poration. Briefly, is there any chance 
of the bondholders’ saving anything 
and is there any likelihood of chang- 
ing circumstances effecting any 
improvement? 

Algoma Steel Corporation has 
carried a deficit in lus account 
for some years. In 1929 and 1930 it 
was able to reduce this somewhat, 
but the 1929 reduction was more 
than offset by provision of addi- 
tional depreciation and income tax. 

The.company is a capital goods 
industry . which relies on gene 
economic recovery and recom- 
mencement of financing of fem 5m 
works for recovery. It is, therefore 
possible that it will be slower than 
other industries in regaining lost 
a if it remains in operation 
at all. 

Operations in 1932 resulted in 
heavy losses as in 1931. The large 
bonded indebtedness, or sinking 
fund irements and lack of ord- 
ers made profits practically im- 

ossible. A winding up order has 

en granted, and Chartered Trust 
& Executor Co., Toronto, is the 
liquidator. It is impossible to tell 
yet what bondholders will get out of 
it. Despite the winding up order, 
the company is being operated by 
W. C. Franz, John A. MacPhail and 
Sir William Stavert, receivers. The 
order was made on request of a sub- 
sidiary company. So operations 
may continue under receivers for a 
time at least. 


Mortgage Discount 


I should like to know the financial 
position of Mortgage Discount Ltd. 
Is this company likely to pay a divi- 
dend on the preferred shares this 
year? Is there any market for the 
stock? 

As far as we are aware there is 
no market for the shares of Mort- 
gage Discount, Ltd., and George R. 
Griffin, managing director of the 
company, states that there never 
has been a market except the 
bid made by the company itself 
when it purchased 11,274 shares for 
cancellation in the year ended 
November 30, 1932. 

The principal business of this 
company is the loaning of money on 
the security of second mortgages 
of which it holds some 1,200 on To- 
ronto property. The loans were 
made on small working. men’s 
homes and the average loan is quite 
small. No loans on second mort- 

ges have been made in the last 

‘ew years due to the extremely dif- 
ficult conditions prevailing in the 
real estate market. All the com- 
panies dealing in second mortgages 
are having an extremely difficult 
time and if current conditions con- 
tinue for another year or two it 
would seem that the majority of 
them must discontinue business. Mr, 
Griffin feels that his company is 
in a better position than the ma- 
jority of other companies operating 
in the same field but sees absolute- 
ly no prospect of dividends on the 
preferred: stock for a long time. 

The fiscal year of the company 
ends on November. 30 and in the 
year ended November 30, 1932, the 
company had a net profit of $29,289 
before making provision for losses 
on real estate held for gesale and 
on investments. Provision for such 


losses amounted to $95,209. Sur-|f 


plus of the company was fairly well 
maintained due to purchase and 
cancellation of preferred stock to 
the number of 11,274 shares at $66,- 
039 under book value. The work- 
ing capital position of the company 
was far from satisfactory, however, 
as‘current assets totalled only $3,- 
821 and current liabilities totalled 
$150,404. Investments in mortgages 
and loans amounted to $814,420, ac- 


q| crued and outstanding interest on 


mo 
616 a 
to $151,017. While the book value 
of these investments 1h 
written down each r, it is very 
unlikely that the k value as 
shown represents a true liquidati 
value unsettled state of re 
estate values. In the year ended 
November 30, 1931, the company 
had a net profit for the year of 
$45,672. Bag 
It would appear that only 
hope for holders is a sub- 
stantial improvement, in general 
business conditions which would re- 
act favorably upon the real estate 
market and permit the company 
either to sell or rent real estate 
that it holds and at the 
collect arrears on mortgages. 


es and loans totalled $12,- 


Toronto. Elevators 
. I would Jike information concerning 
the preferred stock of Toronto Ele- 


seg 
ER VESERE: 


ral | companies which 


real estate held amounted hig’ 


covery Act has not apparently 

akened any enthusiasm in United 
‘States stock markets as yet. It 
would be wise to wait awhile to see 
how provisions for wages, hours, 


services and rates work out in the| poy, 


various districts serviced by Inter- 
national Utilities before coming to 
a tentative conclusion as to value 
of the A stock. The company sur- 
vived the casualties of the depres- 
sion period and has built up owner- 
ship in utilities all over con- 
tinent in the hope that returning 
business prosperity in the next four 
or five or six years’ may enable it 
to make material speculative prof- 
its. It has taken in a number of 
i are in difficulties 
and among them are companies 
which show considerable promise 


, | for a period when business gets in 


a more stable condition. 


The principal difficulty of invest- 
ors in public-utilities is to absorb 
all the implications of N.R.A. “Is 
it friend.or foe?” they ask in effect. 
One must watch, 


Dominion Gas & Electric 

I have sold securities for $5,000, 
and I have been advised by a bond 
salesman to buy Dominion Gas & 
Electric Co, bonds in their place. 
What is the situation of that com- 
pany and its bonds? 


Dominion Gas & Electric Co. 6% 
per cent bonds due 1945 are well 
protected by earnings to date. The 
company earned in the year ended 
July 31, 1933, the sum of $801,847, 
whereas the yearly requirements 
under the reorganized basis are 
only $455,000. Previously fixed 
charges were $700,000, but under 
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Investment Suggestions 
DOMINION OF CANADA (ofan. Tilt 


4% Bonde—due 15 October, I52aaamae 9.0 1.95% 
PROVINCE OF ONTARIO 

#/A% Bonds—due | June, 1950..ccasacesar 100,00 4.50% 
*PROVINCE OF NOVA SCOTIA 
CITY OF TORONTO 
BA% Debentures—due | August, 1953 a... 4.58% 

*Payable in Canada or New York. 
‘Additional suggestions may be found in our November List 
which will be mailed to you wpon request. 


Dominion SEcuRITIES 
~~ CORPORATION LIMITED 
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posedly certified cheque ae by i 


the racketeer is invariably 
In one case the shareholder was 
asked to pay 14 per cent of the 
amount collected on stock that he 
d. It was stated that a court 
hearing would be held and the vic- 
tim ny) later — az he — 
accep r cent of the par value 
of his saa as settlement. This was 
agreed upon and he was notified 
that he would shortly receive a cer- 
tified cheque for $790 but that $98 
was due the collection agency as 
commission. He paid*the $98 but 
the cheque for $790 turned out to be 
a forgery. 
e 36...9 
Using The Gummed Stick 
HE brethren of the wire hook 
and gummed stick fraternity 
again scored recently as two of 
them “hooked” bonds valued at 
$3,000 from a Minneapolis bank. 
While these securities were in the 
safekeeping cage, a stranger ap- 
at. one of the windows and 
requested an ownership certificate. 
The clerk offered to secure one from 


the savings department, but the | dan 


stranger said he would get it him- 
self. During the noon hour, while 
some of the employees were at 
lunch, another stranger appeared at 
the same window and called out the 


the new plan only $455,000 is re- 
quired annually, Y 

There was in the spring of 1933 
a reorganization of Dominion Gas 
and Electric by which International 
Utilities Corp. acquired control, It 
cancelled $1,000,000 worth of 6% 
per cent first lien and collateral 


trust gold bonds which it owned as | jast 


Mining Enquiries 


Mining questions and problems submitted by subscribers of The Financial Post 
will ‘ered letter and those of general 


answ by: 


this page. We cannot extend this service to no 


interest will be published on 
A t stamp 


or stamped envelope must always be enclosed to cover the direct reply. Write 


| general enquiries. 
Cobalt Frontenac Mines 


Could you supply me with any in- 
formation in regard to Cobalt- 
Frontenac Mining Co.? Where is it 
located? What financial position is it 
in? Has it done any work on the 
property? What is its future possi- 
bilities? 

Cobalt-Frontenac Mining Co. has 
gone through so many capital 
transformations since that company 
was fo that it would not 
recognizable today. Withgut trac- 
ing these we can say that the last 
=p rance is Goodrich Gold Mines. 

Sp eapeente is located about 40 
miles north of Belleville. Shares in 
Cobalt-Frontenac have no market- 
able or tangible value. The com- 
pany has no money and the prop- 
erty never demonstrated it had im- 
portance, but has been principally 
concerned in various promotional 
schemes during the past 20 years, 
A shaft has been sunk on the prop- 
erty and a mill of a sort was built 
many years ago. 


Nicola Mines & Metals 


I have been solicited several times 
by salesmen for a Toronto brokerage 
firm to purchase shares in the Nicola 
Mines & Metals Co. at 90 cents per 
share. I value your guidance and 
before investing would like a report 
rom you on the affairs of the com- 
pany and its promoters. 

Nicola Mines & Metals is a pro- 
motion by a New York group which 
seeks to rehabilitate a gold prop- 
7 south of Kamloops, British 
Columbia. The former operators of 
the property went into liquidation 
because they could not eke out a 
profit due to various causes. As yet 
there is nothing to indicate that the 
present pponeees will have greater 
success than the predecessors, ex- 
cept that gold is now une at a 

ves 
van- 


‘her price and if maintai 
the company considerable 
tage. 

Shares at 90 cents each are dis- 


counting future earnings far-in ad-| P 


vance of those indicated by the 
present status of company. 


Quebec Con. Gold Mines 


A broker is advising me to trade 
in my 600 shares of Siscoe Gold Mines 
for shares of Quebec Consolidated 
Gold Mines at 30 cents each. Before 
giving it consideration I want your 


be| ft. This earmarks the 


and insurance enquiries on sheets separate from mining 
No answers can be given by telephone or telegram. 


regard for the good reports that have 
appeared in the press. 

Granada shares have dropped so 
much recently because the public 
is finding out that all the propa- 
ganda that was circulated about the 
company was not entirely fact. In- 
dications are that it is a sick mine. 
A very intensive programme has 
been under way in addition to a 
shaft whose depth objective is 3,000 
not having responded sati 
in the upper levels to 
ment.. aving regard for t 
small amount o production 
taken this aggressive programme 
would not be necessary if greater 
success had been enjoyed. he 
company has never reported a 
rofit and the fact that officials 

ave been secretive about its af- 
fairs does not heighten confidence 
in the operations. 


Malrobic Mines | 

I notice that there has been some 
heavy trading in the shares of Mal- 
robic Mines and wondered if there 
had been some new developments. I 
have some of the shares purchased 
at higher prices and would like your 
advice about increasing my holding 
if you thought that the property had 
the making of a mine. 

Malrobic Mines was incorporated 
in 1928 to develop a property in 
Malartic commen adjacent to the 
holdings of Canadian Malartic Gold 
Mines. Operations were suspended 
late in 1928 but were resumed in 
midsummer, 1933, with diamond 
drilling. Montreal interests op- 
tioned 500,000 treasury shares to 
finance further development work 
which doubtless has some conneéc- 
tion with the heavy trading. Andrew 
Walz, M.E., who submitted . geol- 
ogica! summ previous ’ 
Sagal of diamond-drilling is 
preparing plans for further devel- 
opment. At the present juncture 
there is not sufficient information 

other than 


all the 
ing claims. 


advice as I need the income I am || 


getting from my Siscoe. 
please tell me what shares of Quebec 
Consolidated Gold Mines are worth 
or are selling for? 
It is an old ecae of brokers to 
ttempt to switch investors out of 


a 
_| dividend-paying stocks into pros- 


pects. you are prepared to lose 
our entire investment and have no 
desire for an income and want to 
that our own affair. 

has been @ good ac- 

count of Saeags See managed and 
is earning its dividend. The other is 
@ raw prospect and there is no 
established ee for shares in Que. 
bec Consol Geld Mines. It is 
jast whatever the promoter cares to 


Granade Gold Mines 


What mene St arene with 
Granada Gold es? e shares 
have sunk to low levels in the market 
and I cannot understand this, ha 


Will you}. 


or officer receives securities. After 
the deliveries are “clocked,” an 
accomplice telephones this custod- 
ian and uses any plausible pretext 
to take him or her away from his 


quests the employee to investigate 
and, if the latter fails to safeguard 
ate ad -~. key the ow 
st received, they ma missing 
when he returns. y 
When stealing valuables in *this 
way from a teller’s cage, the actual 
thief is usuall assisted by an ac- 
complice who ds behind, obscur- 
ing —— view a bath eine 
paper spread open; an ve 
a impression of waiting for the 
er. . 
Bank employees too often have a 
feeling of security simply because 
other sueperers are nearby, but the 
gers in such reliance were illu- 
strated in another case wheré an 
officer’s secretary was seated at his 
desk while a sneak thief filched 
bonds valued at several thousand 
dollars. 


Rae P NN ane 


Mortqaqe Corporation 


|DOMINION 
TEXTILE ~ 
Company Limited 


MONTREAL 
TORONTO 
WINNIPEG 


Assets exceed $70,000,000 


a sinking fund for the bonds. This 
reduced, the bonds from $8,000,000 
to $7,000,000 and the issue was de- 
clared closed. 

- International Utilities Corp. also 
surrendered for cancellation $3,000,- 
000 of three year 6 per cent Les 
notes, which were due on July 1 


Winnipeg’s Newest Hotel 


The Marlborough 
In the Heart of the City 


with the Times 
Rates in 7 ' ‘ 

The plan providing for amend- 
ments to the indenture securing the 
6% per cent bond, includes provi- 
— a the —_ - $4.0" 0 

rst mortgage of subsidiaries, 
now deposited thereunder, and the 
substitution therefor of new first 
mortgage bonds of between $2,000,- 
$3,000,000. The subsidiaries 
rmitted to issue se- 
curities directly to the public in- 
stead of being required to pledge 
them as security for thé bonds. 

Warrants are attached to the 
bonds which permit the purchase of 
common stock. Holders of each 
$1,000 in Dominion Gas and Electric 
bonds have the right to buy 15 
shares of the new common stock at 
$7.50 for three years and for $10 
for the two succeeding years. On 
the present basis yield on common 
is about $1 a share. 


WHEN REMITTING 
SEND. : 
= greets te 

| MONEY ORDERS _ 


DNTARIO LOAN AND Oo 


Capital $2,000,000—Reserve Fund $3,200,000 
Make Mortgage Loans on Owners’ Homes at reasonable rates of interest. > 
ARCHIBALD McPHERSON, President ‘  ‘&. H, MAIN, Manager 


TOOLE, PEET & CO. 


LIMITED 
FINANCIAL AGENTS 
Appraisers and Valuators 


Estates ed 
CALGARY CANADA 


The Financial Post 


SURVEY OF. 
CORPORATE 


SECURITIES: 
1933)... 


Every investor needs this book. It covers over 1,300 corporations whose securi- 
ties are in the hands of the public, including those listed on Canadian Stock and 
Curb Exchanges and some unlisted securities. 


The Financial Post Survey of Corporate Securities gives you: 
History of each company’s organization and development; 
Names of all officers and directors; 
Balance sheet and income and surplus account for 3 years; 
Price ranga of stock for past 4 years; 
Dividend rate, when and where payable; 
Capital structure and funded debt; 
Funds in which bond interest is payable. 
Because of the many changes in the position of companies during the past 


twelve months, it is advisable for everyone interested in investments to get this 
book NOW while the information in it js new. 


It is a big book, 280 pages, each 12” by 9”. But the price is only $2. Fill in the 
sonnen elow and return it today along with payment for the copies you 
require, 


SEND IN YOUR ORDER NOW. USE THIS COUPON. 


THE FINANCIAL POST, 
481 University Avenue, 
Toronto, Canada. 


We cecomncccesccacescecl gee 


Please serd me postpaid..........++++e«+ Copies of The Financia] Post Survey of Corporate 
Securities, 1933, at $2 per copy. Enclosed is $.i.:..0+00..dm payment. | wo 
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oT cy Aa Increase Current Loans- oe 
; aul ame Is Largest Since April, 1929|/L— . 


September Bank Statement Reflects Improvement in ‘TD ew'vore, nad = Canadian dol 
usiness—Municipalities Reduce Loans—Banks | meek ended Nov, 6. Experts agree 


Bank Chat 
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__ correct, he would have $2,158 to his | of Government securities and is the largest increase in this item | ab and mass psychology domin- The term British America applied definitely to those is Great Brit 
‘credit if interest had ‘been com- | current loans in Canada and sea-| since April, 1029. Cenadign call| Coded thet all normal guides and fn- original colonies which united to form the Dominion of arged by LK. File, 0: 
_Fyunded annually st ¢ Der cent and | acre af tha sasemsen of | Snel snd Smaart Tosna saich| uence are alos uadens ae gua strong Canads. es; | and ot ta Cares Lite 
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; able liquid resources was substan- 
have held little lure to him there- | ;; : hown a de-| ciated. It has taken a long period ™ 
after. He would have invested his | that was ipchees ds Aveest Br ae eas neve snd, after allow.|f0r ples to adjust themselves to every platform appearance he gave nee SEA OFPice be an gel 
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munity and, what is more, to guide 1,605,825,168 1,601,001,519 + 8,428,640 1,620,840,506 —115,515,427|Nov. 4... 38 S48 iptae. 10%3 Mr, Pattullo has strongly indi- ee eae Standard Life Assurance Co. is cele-| "ess of life insurance, disability in- * He indicated the willingne 
_ the thrifty into conservative invest- ov. 6... 1-8 1-64 181-4 12 cated that the Peace River country MONTREAL.—Annual mest of brating its 100th year of activity in | SUt#mCce, and ekness insurance, surance companies to be ¢ 
ments. The power of compound in- Other Assets must be given access to the coast, | Shareholders of Sherwin - Williams | (i) OS: oo oe Quebec where its first| Theodore Stefanik, Winnipeg, Man, ever assistance they could 
forest when He is correlated with a [Saveur lam ... uavrara 144dhaie-— 1anaia ie4Hasit + ULAR] STERLING, FRANCS AND LIRE [which might. be interpreted as. a | Faint, Co; of Canads, ealed for No-| the BTauove of Qnsoos ciara unis | has boom appointed the society's chiel | SCE ean expressed ie 
' systematic programme of savings is| Mortgages .......- 6,266,010 6,298,874 —™~ 32,764 6,284,698 — 18,688 Close: Demand in New York suggestion that the Pacific Great x "29. Ab of directots was established | #¢°2 sound legislative measure: 
Bp Bene streseedFhroughont the conn: fPomete ais Teams HRN > JRE, TRY — GE ae eae temas, gd, | Resarn Railay wold be extenied | ————— coed, et 
. try, notably in Western Canada, by soted Seman aan" a> ‘San eaa he ‘ par 03918 = 90.0526 |= | NO rom ce George, if ade- “The insurance companies 
companies selling installment sav-| ther amea':...c1 asanave “iboooet + dnaus ‘Lapua sana (OM... 476 | soo 0790 | quate funds are forthcoming for son of their great techn 
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Do you really know how little 





























necessary the preparation of a com-/ IMPERIAL BANK Saskatchewan Waives ie tnden ten , 7 
fiers ‘of, the association,| HELD RESPONSIBLE| Interest on Farm Loans dena ee by meeting the needs of its cus- ese Ae 


ae ee = ad ane an Farm Loan 

. oard will waive interest payments 
: cmeme aon ee posse en on outstanding farm loans held by 
is the duty of a bank to eng resident Saskatchewan farmers for 
carefully into a transaction whereby | 4), period from November 1, 1932, to 
a person holding a power of attorney November 1, 1933, it is reported. . 


socks to withdraw money on bie — Waiving of interest payments on access to your Saft Deposit 
cipa Bole C ree . wvAlt ’ “recently | 247m loans to non-resident farmers Box in our ul 
tice Boyle, Calgary, a recent'yY | will be considered on the merits of vaults? 


gave judgment of $11,000 and costs | 41. individual cases, it is understood. We would a preciate - our 
The Farm Loan Board reached its ‘ of 
decision at a meeting held recently interest an be gla to 


against the Imperial Bank and in 
just prior to the due date of interest explain this setvice to you. 


headed by J. A. McLeod can right- 
fully feel that they have done good 
wo It has been the custom for 
- the presidency of the association to 
>» alternate between Montreal and 
~ Toronto ser two years so that it 

is probable that the new president’ 
‘be a Montreal man. This would 
mean a change of the association’s 
office to Montreal. 


- Officers of the Canadian Bank- 
ers’ Association we Os past 
' year have been J. A. McLeod, Bank 
of Nova Scotia, president; S. H. 
Logan, Canadian Bank of Com- 
ree, H. B. Henwood, Bank of 
oronto, M. W. Wilson, Royal 
Bank and Jackson Dodds, Bank of 
Montreal, vice-presidents. 


Staff Changes 


- The Bank of Montreal announces 
‘the following staff changes: C. G. 
2 NG, assistant superintendent, 
katehewan district, Regina, Sask., 
been appointed assistant super- 
sopeata Alberta district, at Calgary, 
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month. 
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Tam particularly anxious 
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another that can be so easily 
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favor of Mrs. Mary V. Begley. It 
was held that if the bank failed to 
investigate the transaction carefully 
it may be held responsible for its 
negligence. 

Evidence submitted indicated that 
J. W. McElroy, holding Mrs. Begley’s 
power of attorney, had drawn cheques 
on his principal’s account to meet his 
own indebtedness. These cheques 
were paid by the bank and one cheque 
for $8,500 was used to pay off Mr. 
McElroy’s indebtedness to the bank. 
He told the bank that Mrs. Begley 
was lending him the money. Mr. 
Justice Boyle stated: “I think the 
bank has to take the responsibility 
for its officers. If enquiry had, been 
made and Mrs. Begley had been asked 
I have no doubt that she would not 
have authorized the lending of any 
money.” ™ 


on many of the loans which was 







November 1. 


There will be no rebate of interest ® 
charges already made on loans dur- 
ing this period but such sums will be 
applied as payment of principal and 
HEAD OFFICE 4 


will be deducted from the principal TORONTO 


of oe loan. sammeny ot the me 

plan to waive the interest charges Capital eserve 000,000 
on farm loans was made originally adh $15 

by Premier J. C. M. Anderson on 


January 5, 1933, and legislative pro- PRANK A. ROLPH, 


visions for such a move was made at 


the last session of the provincial Gol. J. F. Michie, Vice-President R. $. Waldie, Vice-President 


legislature through amendment to pps, Genera Manager 
the Saskatchewan Farm Loan Act. By BO : 


this amendment the board was em- s 230 BRANCHES THROUGHOUT CANADA 
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be oe knowledge of 
airs, experience would 
ere is ample evidence +o 
viewpoint that annui 


as SN. long and there are very few 


powered to make such settlement by 
way of compromise with any of its 
debtors as it deemed advisable. 





































R. S. HINTON, manager at Vegre- 
lle, Alta., goes to Wetaskiwin, Alta., ; Ee CECE 9S Soking 











“2. PLUNTOX, manager at Wain: Position of Chartered Banks of Canada as of September 30, 1933, Shown by Monthly Returns to Minister of Finance = you have outlined. 
Manager at Russell, Man. appointed 


Provide FULL§ 













Cc. W. McBRIDE, manager at Rus- 









































































































































































; : NAME OF 
= eat nite. transferred to Wain- BANK Due to Bille Letters of Other 
. Banks | Payable | Credit | Liabilities = m | Averaee Nor, of 
“T. A. G. HODGINS, manager at | Elsewhere outstanding ina me oes, i . 
| Eganville, Ont., goes to Sawyerville, 8 $ $ 4 : ——— | are partners | ———_.. ote notes in Cire the few di 
f Que., as manager. i % 4 ‘ : joy the s 
pig 1] 246,460| > 5,780,671 ’ 
_T. G. MORRISSEY, manager at 2015,647| _ 352.870 ay] 8 13028 294,284 
F Beeverville, Que., goes to Eganville, 046,615} 1,142,108 et isa e ve ‘Siaaeer 10,465,760 | 12,118,689 
id 7,551,613 S7Ab4| 12,008307|......... 28.100 4 Mae? | i148 500900 
3 11,508,311 365,648 | 19,534,875 116,417 deer 4 11,432,000 33,900,000 35,9 
' ° Imperial........ sucoonenes 274,302 | 22: doouane ‘Saa00 ~— co 6 046. ie nT, 
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“ 1,048,086 |...°°: ee 3.299 348, 907,168} 1, 
: SSS ne Eh ae RT? | ae Secreeanaeaee “ee 8,000 | -2++-veeree > as ioe Sano 
ee Nov.2 Change Oct. 26 : BOA46,515 | 2,164,532! 47,971,705 | 2,187,898 48,818 — |———— |— 
ie 1933 yearago 1933 sevens | IOOTEAL | 48,006,007 | 119,070,740 | 142,817,770 
F $ % ‘ ® And loans for which they are guarantors. " 
: 1,910,684 —11.9 1,947,101 
pia 1,590,414 — 9.5 1,530,110 
i 441,584 —24.9 516,982 
k -eo 8,441,320 —29.8 3,427,624 
: : Swet 1 "yet Nae | oe, | Gage [on 
; ‘621,809 + 1.7 ‘631,310 a Shain’, | Dominion | ef other | and other | on other “a 
| o» 122,730,855 417.5 109,522,043 Cole oes | banks | foreign | banks | banks 
3.844.876 + 1.7 3,613,602 onnne in Canada a | 
b 155 185 $ C1 a 1 oe waeaes | 
r 824 —12.0 16,793,144 | 52,515,500| 3,017 355,04 
; —os Sosry | suszeeas | “sunrar| 23enme7| “ecanaes [ot ‘ 
Fs + 2,068,550 —10.1 216,100 301; 24,111} 5,649,421 ).......... 738,51 
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‘S004 +38 | imperil yasrs ars | ssesee cesi0| Saas | Saecton 203,903 wea ag. 74 
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iy $67,325 —11.5 332,835 % Francisco, 

N. W’mi mr . (The adian Bank of Commerce . companies and the figures . ; Neeru. 

le ator, 467,782 — 5.3 407,708 Fabs Royal Bank of Canada (France) has bees incorposnted vases incorporated in the above statement.—Footnote to Bank of Commerce tetern * “eorporated in the above statement—Fostnote to Bask of Montreal return. 
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1 in 1846, headed the 

McGill, as chairman. 
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irman; Sir Charles Gor. 
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Clark Kennedy and the 
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at the annual meeting 
htly. T. Soders is vite. 
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Mutual Benefit Asséciation 

cholas of Canada has been 

ficate of registry No. 67, 
it to transact in 

al benefit society, the busi- 

e insurance, disability in- 

and sickness insurance, 

Stefanik, Winnipeg, ay 

ppointed the society's ; 
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Insurance 


TORONTO ACTUARY 


URGES FORMATION) 


NATIONAL BOD 


Need Stressed For Com- 
mon Action By Insur- 
ance Institutes _— 


A national insurance institute for 
Canada operating along sim- 
jlar to the Federated Insurance In- 

in Great B was 


rance in i 
_ by L. K. File, associate actu- 
ary of the Canada Life in hig in- 
augural address as president of the 
Insurance Institute of Toronto re- 
cently. 

As far as the life branch of in- 
stitute work in Canada was con- 
cerned, Mr. File pointed out that 
this would mean no very important 
change because the work was al- 
ready in reality national in scope. 
He felt, however, that there were 
many advantages that might accrue 
to the fire and casualty sections in 
that one broad standard of educa- 
tion would be laid down for the 
whole of Canada and there would 
be an elimination of the overlapping 
of work which at the present time 

uires to be duplicated by each 
of the existing institutes. 

Place For Local Bodies 

“A national body representing all 
institutes,” said Mr. File, “could 
undertake the control and ‘super- 
vision of the examination while the 
local institutes would continue 
their present practice of meetin 
together for discussion of topics o 
mutual interest.” 

A matter of such importance, he 
eaid, should receive the most care- 
ful consideration. “I trust,” said Mr. 
File, “that during the coming ses- 
sion the matter will receive the 
consideration to w its impor- 
tance entitles it and that before the 
session ends it may be possible to 
reach definite conclusions.” 

Mr. File also referred to the very 
pressing matter of unemployment 


insurance which has become such a} J 
. vital question to Canada and all 


world countries at the present time. 
He indicated the willingness of in- 
surance companies to be of what- 
ever assistance they could in this 
matter and expressed the hope that 
sound legislative measures would 
be adopted. 

“The insurance companies by rea- 
son of their great technical know- 
ledge and experience in insurance and 
financial matters,” he said, “are in 
a position to be of considerable 
assistance to our Governmental 
bodies in this connection and it is 
gratifying to note that in regard 
both to unemployment. insurance and 
to other schemes of social insurance 
the insurance xwcompanies have ex- 
pressed a willingness to place at 
the disposal of the Government their 
wide actuarial and technical experi- 
ence as their contribution toward a 
solution of these complex and diffi- 
cult problems, 

“May we therefore give expression 
to the hope that as a result of the 
extensive investigations and discus- 
sions which are absolutely essential 
if a sound permanent solution of 
these problems is secured, there will 
be evolved legislative measures of 
such a nature as will solve these great 
social problems without at the same 
time placing an impossible burden on 
the country at large.” 


Insurance 
Problems 


Insurance questions of general inter- 
est submitted by subscribers of The 
Financial Post will be answered in 
this column. Other enquiries will be 
answered by mail. A three-cent stamp 
— be enclosed to cover a direct 
reply. 


An Annuity Problem 


I have a client, a widow, age 47, 
who has two girls, ages 8 and 11. 
Ample funds for their education have 
been set aside. 

My client has Dominion Govern- 
ment, provincial, municipal and cor- 
poration bonds, of which list is at- 
tached, She also has considerable 
real estate, which has not proven very 
satisfactory; many tenants being 
considerably in arrears with rent. 

I have suggested that she sell $29,- 
000 of bonds to buy, a guaranteed 
immediate monthly annuity of $150 a 
month, 

I am particularly anxious to advise 
my client correctly in view of my 
close friendship with her deceased 
usband. 

Although it is difficult to give 
efinite advice without a more in- 
timate knowledge of your client’s 
affairs, ex verience would ‘indicate 
that your client would be saved con- 
siderable trouble and worry by the 
eaeee of a guaranteed annuity. 

re is ample evidence to support 
the viewpoint that annuities live 
long and there are very few women 
who are onne of looking after a 
diversified list of securities such as 
you have outlined. 


eS - x 
AL ae RR ee ke a OS as .e 
he - cme 


for Bu 


eae eS 
z 


On the right is Hon. Sir Phiroze C. Sethna, Kt., O.B.E., whose retire- 


ment as géneral manager for India, Burma and 
by Sun Life of Canada. 


announced 


Ceylon has been 


He is seen chatting with Arthur 


B. Wood (centre), vice-president and managing director of the company, 
and with H. O. Leach (left), general manager of the company’s British 
department, in front of the company’s administrative office on Cockspur 


Street, London, England. : 


Big Insurance 


Policyholders’ 


Have Highest Mortality 


Some startling figures showin 
that the larger the size of the pol- 
icy, the higher was the death rate 
among policyholders, were given in 
a@ paper presented recently. by 
ames §. Elston, assistant actuary 
of the Travelers Insurance Com- 
pany, before the Actuarial Society 
of ‘America, 

The analysis covered 43,814 
deaths in the company’s experience 
for a total amount of $188,000,000 
of insurance, Total exposure an- 
alyzed was $27,000,000,000. 
Mortality Above Average 

For policies of $50,000 and over 
the company found that mortality 
was on the average 127 per cent of 
the “expected” whereas for policies 
under $50,000 the average was 95 
per cent of “expected” mortality. 

“The principal lesson from this 
investigation,” says Mr. Elston, “is 
that in general the mortality ratios 
increase remarkably consistently 
with the size of the policy. Policies 
under $5,000 have considerably bet- 
ter than average mortality. The 
mortality on policies of from $5,000 
to $25, is sparenmentely stand- 
ard as might have been expected, 
except that mortality is not really 
favorable on any term policies over 
$10,000. 

arate analysis was made b 
Mr. Elston of term policies accord- 


ing to size and it was found that 
mortality of this type of policy was 
very unfavorable in the very larg- 
est sized groups, although he points 
out that in some of these groups 
the number of deaths is not great 
enough to assure that the experi- 
ence is completely reliable. In ad- 
dition he points @ut that mortality 
on term policies should be consider- 
ed in connection with the fact that 
a higher mortality rate is expected 
and that premiums are adjusted for 
that expectation. 
The results as shown found by 
this investigation are shown clearly 
in the following table: 
No. of Deaths 
% of Actual 
Deaths Expected 
Size of Policy No. Mortality 
2,000 23,675 3993 


e 3 . 
$2,001 e $4,999 eeetee 5,855 93 
$5,000 - $10,000 ....., 12,291 100 
$10,001- $25,000°...... 107 
$25,001 - $49,999 eeecee 107 
$50,000 - $99,999 ...... 122 
$100,000 and over ..ccoe 142 


188,090,000 


Famous Indian Statesman 
Retires From Sun Post 


Retirement from active service of 
the Hon. Sir Phiroze C. Sethna, Kt., 
O.B.E., general manager in India, 
Burma and Ceylon for the Sun Life 
of Canada, is announced. He will 
continue in an advisory capacity. 

Sir Phiroze joined the Sun Life 
on January 1, 1900, and rose from 
the position of secretary to that of 
general manager for India, which 
appointment he received in 1926. 
In addition to being one of the out- 
standing Indians in the insurance 
business in India, Sir Phiroze, one 
of the most prominent Parsees in 
India, is the leader of the Liberal 
party and has been a member of 
the Legislative Council for India 
for many years. He is also chairman 
of the board of directors of the 
Central Bank of India, and is a 
member. of the directorate of a 
large number of financial and in- 
dustrial corporations in that coun- 
try. In 1926 he was knighted. He 
was sélected by His Majesty’s Gov- 
ernment to act in an advisory ca- 
pacity to the Round Table Confer- 
ence in England. : 

Chamberlain_Succeeds 

With the retirement. of Sir 
Phiroze, H. Chamberlain, district 
manager for Bombay, ‘becomes 
supervisor for India, Burma and 
Ceylon. Mr. Chamberlain is one of 
the best known Europeans in the 
insurance business in India, and has 
had a long experience in the field. 

T. L. S. Overing, son of the late 


Provide FULLY for Your Fire Hazard 


Nor, of course, in the thousands you may lose, but in 
the few dollars required to protect those thousands, En- 
joy the sense of security which comes with thorough 
coverage and dependable assurance of speedy settlement. 
All reinsurances are effected through Lloyds of London, 
England, and a deposit is maintained with the Federal 


Government, 


a 


making your policy with this 49 year old 
xine Company absolutely secure. 


ati = | 
« PORTAGE LA PRAIRIE 


Mutual Insurance Company 
Portage la Prairie, Man. 


Fire - Automobile - Burglary - Windstorm - Plate Glass - Sprinkler Leakage 


TORONTO VANCOUVER 
* 


cnancn orcas al 9d 


ALL POLICIES NON-ASSE 
DIVIDENDS RANGING FROM 


EDMONTON MONTREAL 
chy 


Archdeacon Overing of Montreal, 
has been appointed resident secre- 
tary in India, and has just left for 
that country. Mr. Overing has held 
many important secretarial posi- 
tions with the company, in addition 
to spending four years at the head 
office, Montreal. He has been sec- 
retary of branches at Montreal and 
Edmonton,.and was for four years 
connected with the branch ‘office 
in Winnipeg. 

Sun Life has maintatned an ac- 
tive organization in India since 
1892, and, due to the business in 
force, it is an important branch of 
the company’s foreign business. 


Insurance 


Inklings 


G. W. GEDDES, manager and actu- 
ary of the Northern Life, recently ad- 
dressed the London Rotary Club on 
the development of the actuarial de- 
partment in the life insurance busi- 
ness. The theory of simple prob- 
ability upon which life insurance was 
established on a scientific basis was 
established by the Frenchman, Pas- 
cal, who worked it out with the aid 
of a number of roulette wheels at 
the request of a French Duke whose 
gambling losses led him to seek a 
system. The first life insurance com- 
pany to be established on a sound 
actuarial basis was founded in 1762, 
according to Mr. Geddes. 

Travelers Insurance Co. announces 
the 15 leading producers of new acci- 
dent business in Canada from Janu- 
ary 1 to Séptember 30, are: Eugene 
S. Freeman, Halifax; Norman Morri- 
son, Montreal; Joseph H. Lachance, 
Montreal; E. H, Cowan, Vancouver; 
R. P. Daigle, Montreal; J. A. O’Con- 
nor, Ottawa; H. A. Williams, Halifax; 
W. W. Warren, Winnipeg; John A, V 
MacRobert, Halifax; Louis E. Joncas, 
Montreal; Arthur A. Johnstone, To- 
ronto; Roland Casault, Quebec; W. 
M. Barber, Toronto; Richard W. 
Dietsche, Montreal; Arthur N. Lock- 
hart, Vancouver. . 


The Travelers’ leaders in new paid 
life premiums for the same period 
are: Leon A. Brown, Winnipeg; John 
A. Perdue, Vancouver; Norman 
Henry, Toronto; R. J. Leslie, Mont- 
real; John C. Ross, Toronto; G. C, 
Draper, Montreal; Frank H. Whit- 
ney, Winnipeg; Frank J. Conway, 
Montreal; T. H. Forbes, Winnipeg; 
Walter H. Webling, Toronto; Louis 
E. Joneas, Montreal; A. I. Co try, 
Wiauigeg William Ward, Winn pegs 
John Webster, Toronto; R. 
Duncan, Montreal. 
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nce Leaders Meet at London 


Home Assurance 
ated in 1918 and operates under 
Alberta cial charter. 


“Beer and Wine” Advo- 
_cates for Ontario Study 
United States Trend 


Wide interest in Ontario as to 
the Provincial Government’s plans 
in connection . with _ cam- 
paign to permit sale of beer and 
wine in hotels, restaurants and 
licensed premises gives interest to 
plans being formulated in a dozen 
states of the American union as to 
the methods of sale of beer, wine 
and other intoxicants. 

Arizona: State Tax Commission 
authorized to pass on moral char- 
acter of license applicants. 


California: Saloons are specifically 
barred. Liquor may be sold only by 
stores in original packages, but not 
consumed on store premises. Wine 
and beer may be sold in restaurants, 
cafes, boarding houses and other 
placés where meals are served. 

Colorado: Licensing system would 
bar drinking of whisky on premises 
where sold but would allow restaur- 
ants, hotels, clubs, transport air- 
planes and passenger trains to sell 
beer, wines and other intoxicants con- 
taining less than 15 per cent alcohol. 
Ne whisky drinking would be permit- 


ted in public. - 

Connecticut: Whisky could be 
sold in packages by stores only. Beer 
taverns could sell beer and light wine 
only. Restaurants and hotels are ex- 
pected to seek amendment of the law 
so that they can handle whisky. 


Delaware: One-man liquor commis- 
sion, possessing wide latitude, would 
control manufacture, sale and taxing 
of hard liquor with enforcement still 
up to local police. 

Florida: Legislature has submitted 
amendment to, state constitution to 
be voted on in November. It would 
change the state bone dry act to 
county option, allowing each county 
to determine whether to permit liquor 
or remain dry. 

Maryland: Pending farther expect- 
ed legislation within a few months, 
Baltimore would operate under a 
license board with each county else- 
where in the state exercising its own 
option, 

Montana: Control bill patterned 

after system used in Alberta, Canada, 
pa $25,000 to. establish state 
iquor stores in each of 56 counties. 
Liquor purchases would be sold by 
permits. -Licensed dealers could fill 
doctor’s prescriptions. Counties would 
have the option to adopt plan gr 
reject it. 

New Mexico: Liquor control law 
permits each county or municipality 
of 10,000 or more to hold local option 
elections, Where vote is wet, grocer- 
ies, drug stores and other mercantile 
establishments which have operated 
for three years or more could sell 
intoxicants. Hotels, restaurants, and 
eafes which have operated for three 
years under the same management 
could serve liqhor with meals. The 
whole plan, however, is contingent 
upon repeal of the state dry law. 

N: Y¥. License Scale Fixed 


New York: Under a temporary law 

assed at the recent session of the 

gislature the State Beer Control 
Board would be given control of 
liquor pending enactment of perma- 
nent legislation next. winter.’ A 
license scale fixed, including the 
following levies: Liquor, $1 a gallon; 
sparkling wine, 40 cents a gallon; 
still wines, 10 cents a gallon; distil- 
lers, $15,000 a year; wine manufac- 
turers, $500; wholesale liquor dealers, 
$4,500; wholesale wine dealers, $500; 
retailers in cities of more than 100,- 
000 population, $1,500 for consump- 
tion on the premises and $1,200 for 
consumption off the premises; in 
cities of less than 100, population, 
fees would be $1,200 for consumption 
on premises and $1,000 where con- 
sumption ‘on premises was not per- 
mitted. 

New Jersey: Old inn and tavern 
act would become effective, restoring 
license system prevailing before 
prohibition. ‘ 

Rhode Island: State enforcement 
act repealed. Beverage commission 
will peecetante regulations for sale 
of whisky. 


Market in Argentina 
for Canadian Talc 


The Canadian Trade Commissioner 
at Buenos Aires, Argentina, reports 
that country a potential market for 
tale. The importations in 1932 
totalled 1,505 tons, of which Italy sup- 

lied 45 per cent. Italian tale has 
ong been recognized as a standard 
of high ony in Argentina by rea- 
son of its whiteness and greasiness. 
No Canadian importations are shown, 
but it is believed that if Canadian 


‘| tale could be offered at competitive 


prices: Canada should be in position 
to secure a portion of the trade. The 
duty*on pulverized tale is 82 per 
cent, plus a temporary 10 per cent 
gut on ths sogeaie value of Ab 
gold pesos per ograms. Tale 
marketed in Argentina is shipped in 
either double jute bags or ues bags 
with paper lining inside, the latter 
method being most acceptable. 

A limited market also exists in 
Aspens . for diatomaceous earth 
with the oi) industry and the r 
refining industries the prideips 
potential consumers. Germany has 
supplied Se principal requirements 

pas 


Life Assurance Co. during October | jn the 


constitutes a new high record for 
the year and shows‘ an increase of 
60 per cent compared with the same 
month last year. Cash collected on 
new business during the month 
reached a hi 


The special campaign conducted in 
October and being continued in No- 
vember, is in honor of J. A. Mac- 
farlane, general manager, whe com- 
pleted last month his twenty-fifth 
year of service with the company. 


Interested firms should 
Stel Cotarter at Bonet hose 
giving full particulars. oe 


sal Prodaction Gai 
Canadian mines produced 1,101,158 
tons of coal in , @8 com- 
red with 934,191 in the corre 
ae month — a me 1,012 in 
tember, eo 
age for the month was 14 46. 
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Chrysler group is to make 
lr a on ibe frost wheels at directi 


The chief virtues of this indivi- 
dual suspension of the front wheels 
usually-dong by means of indivi- 
1 poe soainen) vere outlined 
recently magazine 
“Autocar” which says of this fea- 
ture in the new British Sunbeam: 
“The tiew springing absolutely 
justifies its existence. It would do so 
for its effect on steering, let alone on 
springing. The effect of these inde- 
pendent springs is to make a medium- 
sized car feel every bit as steady as 
quite a big one. The riding is even 
with minimum pitching and the travel 
over really rough roads is surpris- 
ingly comfortable. Literally, there is 
so little to show in the matter of 
bouncing about that one believes at 
first ‘the road is not so bad as it 


“The New Canada” 


“The New Canada” is labelled an 
engineer’s plans and specifications 
for a new economic structure for 
Canada. It has been written by Edwin 
E. H. Hugli, a professional engineer 
in Toronto, and is published by him 
in a modest-sized pamphlet. 

Plans and specifications have been 
drawn up for practically every branch 
of government in Canada which it 
would be futile to attempt to review. 
If, for instance, an architect were to 
draw up the plans for a new head 
office building for the Canadian Pa- 
cific Railway, most people would not 
be interested in seeing the drawings 
unless the directors of the Canadian 
Pacific Railway had accepted them 
and proceeded to, the building of the 
new office. Engineering plans for 
Canada are equally intangible al- 
though they have considerable inter- 
est for those who like to play around 
with Utopias. 

“The New Canada” is published by 
Mr. Hhgli at his home, 856A Kings- 
‘wood Road, Toronto, at 50c. 


“Towards Liquor Control” 


The liquor control systems of the 
Canadian provinces are thoroughly 
reviewed and their general basis is 
offered as a guide to American fed- 
eral and state legislators in deter- 
mining how liquor is to be sold in the 
United States after repeal has been 
ratified on December 5, in a compre- 
hensive survey recently completed by 
Dr. Raymond L. Fosdick and Albert 
L. Scott. These two savestigptece 
made a study of experience in liquor 
control in various countries, their 
study being sponsored by John D. 
Rockefeller Jr. Their conclusions 
are published in “Towards Liquor 
Control” just issued by Harper Bros., 
New York. 

Two basie problems have been 
recognized by the authors and dealt 
with. The first is the problem of 
setting up a system of regulations 
of the liquor traffic and they lean 
toward the system of state regula- 
tory bodies similar to our provincial 
bodies, rather than to federal control. 
The second phase of the problem is 
that relating to systems of taxation 
which should be applied. They have 
attempted to find a system of tax- 
ation which would keep the price of 
liquor low enough to discourage the 
bootlegger and high enough to dis- 
courage excessive drinking. They sug- 
gest a scale of retail prices designed 
to encourage the consumption - of 
beer and wine and discour the use 
of liquors of higher alcoholic content. 
It is notable, however, that the prices 
they have fixed, (for instance, ordi- 
nary wine from $1.50 to $2.50 a gal- 
lon, whisky, gin and other spirits at 
$1.50 and upward per quart) are much 
lower than the prices at which liquors 
are available in Canada. They favor 
low excise taxes but’a high special 
liquor profit tax based on the net 
income or on excess profits of those 
engaged in the business of manufac- 
turing liquor. : 

The volume sells at $2. 


“What Sraoets Wants to Know 
it Money” 


Nine economists from Oxford have 
written “What Everybody Wants to 
Know About Money.” The book has 
been planned and edited by G. D. H. 
Cole, whois the only one of the nine 
writers who can be said to have an 
established reputation as a monetary 
economist, or at least a re n 
outside of Great Britain. The volume 
then is to bé regarded as a reflection 
of the views of Mr. Cole himself, an 
in view of the colossal production 
economic and historical works, not to 
mention detective stories, for which 
he has been responsible during the 
eoeg year, it is not surprising that he 

obtained the assistance of +14 
of his junior colleagues in s 
symposium. 
e volume is one of intense Inter- 
est and since it has been planned not 
for the student but p ly for 
the general reader and since it deals 
critically with many of the more 
fopalas schemes for monetary re- 
‘orm, 2 an a ee va — 
backgro a reading of curren 
news and about monetary develop- 
ments in the worl 


d. 
Careful planning has enabled the 
authors to it thas repeating 


nd- | the 


pants” and 
pected to follow suit. 

Price trends are reported as un- 
certain. In spite of a produc- 
ttap costs there is much pressure-to 

on at or near last 

levels if possible. Pack- 

ard has already price 

$200 and it is thought that cars in 
the middle price on 

average be $100 higher. General 

Motors recently anno ’ that 
led cost of operations in 

United States due to N. R.A. aver- 

aged $21 car for labor alone. 


are p for 
Chevrolet unless this cost can. be 
ncreased 
output. 


by considerably i 


the world crisis. Other authors then 
discuss the questions of currency and 
central haaking, commercial banks 
and credit, foreign trade and ex- 
changes, capital and investments, 
money and prices, investments and 
savings, and public finance and debts. 
One of the most useful of the cha 
ters is that of H. T. N. Gaitskell, who 
deals ahalytically with the views of 
four monetary heretics, of whom the 
most notable is the famous Major 
Douglas, a crank whose ideas have 
considerable vogue in Canada. 

It was inevitable that Mr. Cole 
should conclude the book with a dis- 
¢ussion of the socialization of bank- 
ing and with a rather provocative 
a sis of the demand for exchange 
stability versus the demand for a 
stable price level, with his own views 
of a possible alternative. 

Complete as the book is it can be 
purchased at small cost. The Ryer- 
son Press, Toronto, is offering a cheap 
cloth bound edition at $1.50, 


eet ee 


Canadian Industrial Field 


Consummation in book form of a 
valuable work begun several years 
ago by the ent of Trade and 
Commerce is found in a new publi- 
cation, “The Canadian Industrial 
Field,” now available through the 
King’s Printer at Ottawa at a cost 


of 50c. 

‘Styled as a “compilation for the 
ieee of industrialists consider- 
ng expansion in Canada” this publi- 
cation has been compiled under the 
direction of Frederic Hudd, Canadian 
Government Trade Commissioner at 
New York and by officials of various 
departments of the Federal and Pro- 
vincial Governments. The booklet is 
designed to give to those in foreign 
and empire countries who are con- 
——- a branch plant or indus- 
trial expansion in Canada, a compre- 
hensive bird’s-eye view of tariff, tax- 
ation sapere and other regu- 
lations which they. must face, to- 

ther with valuable material show- 
ng the growth and present status of 
manufacturers, trade, forest, mineral, 
water power resources, transporta- 
tion and so forth in this country. 

Originally as a result of personal 
efforts of Mr. Hudd this information 
was compiled in loose leaf form for 
circulation chiefly at the head offices 
of Canadian trade commissioners 
abroad. Now the material has been 
revised, brought up-to-date and pub- 
lished in pamphlet form whi ts 
capable of distribution far and wide 
wherever there is interest in Canada 
from an industrial viewpoint. 

Two very real contributions made 
by the bodk are a 50-page survey of 
British Empire tariff preferences on 
Canadian goods, which is perhaps the 
only compilation of its kind avail- 
able, and an exhaustive review of all 

tters pertaining to the incorpor- 
ation, control and taxation of Can- 
adian companies either at Ottawa or 
in any of the provinces. 


Automobile Facts 

Anyone interested in masses of sta- 
tisties concerning the automobile in- 
dustry, as it has developed in the 
United States, and particularly those 
anxious to obtain material in thé tax- 
ation war between motor vehicles and 
the State, will find a wealth of in- 
formation in the latest edition of 
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At-a most opportune time, when 
Canada is much 
its ateoel peaatin Gos 


by Dr. BL Bruce of Queen's Vat 

Ag ap Bn 
e 

ne on - Pre-Cambri an mineral 


ne 
during many years of field work-and 
a comprehensive examination: of vol- 
ames of reports by other investi- 


rs. 
A thorough presentation is first 
made of the different theories of ore 


b pow en. A great deal of the latest 


information on this part of the sub- 
ject is correlated so as to give the 
reader a clear picture of the mineral 
forming agencies. Most of these con- 
clusions are drawn from laboratory 
experiments and footnotes through- 
out give credit to the different scien- 
tists and their publications. 

The second aes of the book takes 
different sections of the Canadian 
Shield, describing their geology and 
mineral deposits. Brief descriptions 
are given of nearly every mine of any 
interest. Some of the most important 
areas such as at ee Kirkland 
Lake and Porcupine are discussed in 
more detail. 

Throughout the book references are 
made to reports, bulletins and publi- 
cations which can be studied for fur- 
ther information, There are many 
interesting illustrations of 
minerals and geological sections of | 
mines which. materially assist in the 
explanation of the tevt. 

r. Bruce’s book will be of rgal in- 
terest and a valuable aid to all who 
take part in the development of Can- 
industry. 

It is a shed by the Macmi#lan 
Co. of Canada, price $6. 


Quebec Wood Cut 
on Lower Scale in 1932 


Our Own Correspondent 
MONTREAL-— Wood and pulpwood 


eut in Quebec last year shows a 
decreasa from that reported in 1931, 
according to returns tabulated by the 
Department of Lands and Forests. 
The total production of cordwood was 
2,540,248 cords, compared to 2,940,376 
in the previous year. Of the total 
amount cut 1,745, cords were con- 
sumed in the province and 165,772 
shipped elsewhere. 

Ipwood production was 1,240,442 
cords, against 1,513,658 in 1931; while 
paper roduction was 1,057,433 tons 
=, 1982 and 1,275,105 tons the year 

ore. 


Dominion Coal Output 
it 

MONTREAL.—Dominion Coal Co.’s’ 
operations in October resulted in the 
hoisting of 898,756 tons of coal, the 
best month’s output since July, 1927, 
and considered all the more remark- 
able by the fact that two fewer mines 
were in operation than in 1927. 

The October te is 93,750 tons 
higher than for the preceding month 
but the — pick-up in the coal 
business in the last few months is 
better illustrated by the 231,066-ton 
increase over October, 1932, 


Saint John Developing 
In addition to the work now going 
on at the new West Saint John docks, 
where steel sheds are being erected, 
word from Ottawa reports the pros- 
pective spending of $756,000 to com- 
plete the development. This involves 
connecting the new elevator with the 
iers by means of grain conveyors, the 
ying of some 10 miles of additional 


rocks, For sale 


THE 
WESTERN EMPIRE 


Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg,. Man, 


The satisfaction policyholders 
have in their contracts with this 
Company offers the basis of 
opportunity for its representa- 
tives. Assets exceed $8,200,000. 


tracks, the expropriation ef 25 addi- 
tional properties, comprising some 
ten acres, and considerable levelling 
and filling. . 
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There is a Dominion Life Policy 
to Suit Your 
Every Need 


Operating in Quebec, Ontario, Manitoba, Saskatchewan, 
Alberta and British Columbia 


AUTOMOBILE ‘ 
Insurance im force over ........++ Ceoereseceseeeeeseee 
Assets over 
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Wipeatonte 


Agents required in Ontario 
Write Easteln Branch, 2 Toronte St., Torente, Ont. 


THE WAWANESA MUTUAL INSURANCE CO, 


Head Office—Wawanesa, Man. : 


- 20,000 New Policyholders Yearly 


For many years more than 20,000 men and women have joined the 


Canada Life’s great family 


ance policies would greatly increase this total. 
Thousands of individual premiums aggregate many millions of dollars 
annually — money that is to grow and be returned, sooner orylater, to 
beneficiaries or to policyholders themselves. 
During the past three years the Canada Life paid out over $77,000,000 
in this way. In the same period: it added over $43,000,000 to its assets 
to provide for future liabilities to policyholders. : 


_ Canada Life 


of policyholders annually. Group Insur- 


Assurance | 
Company _ 
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REPO 
BY VENTURES LTD. 


Demand Note Given. Ven- 
tures For Advances 
Made of $90,000 


Shareholders of. Island Lake 
Mines meeting in Winnipeg on No- 
vember 2, ratified an agreement 
accepting the offer of Ventures 
. Ltd. to finance further the opera- 
tions of the company. 


FAI 
PROFIT IS DO 
Quarterly Report Shows 


Net Profits Per Share 
8 Cents 


arterly eport of Falcon- 


The 
bridge Nickel Mines covering the 


three months ended’ September 30, tom 
584, | © 


Under the terms of the agree- | Thi 


ment Ventures is to advance a fur- 
ther $75,000 and will receive re- 
ayment out of net profits on the 
pays of $2 for each $1 advanced. 
H. R. Drummond-Hay, president of 
Island Lake Mines, reported the 
treasury bare and that the company 
was already indebted to Ventures 
to the extent of about $45 
working capital provid 
end of August this year, 
tion, $45,000 for work and supplies 
had been furnished since that time, 
In repayment of these advances 
shareholders ratified the giving of 
a demand note to Ventures bearing 
interest at 6 per cent for all money 
due up to August 31 this year, 
Development Continuing 


Development at the property is 
being concentrated on the 240-ft. 
level in the hope that sufficient ore 
will be found to justify putting the 
company’s mill, completed., this 
spring, into operation. : 

Island Lake Mines was inet6rpor- 
ated about a year ago to develop 
a gold prospect comprising some 
150 claims in the Islan e area 
of Manitoba. Shallow diamond drill 
holes were put down during the 
winter of 1931-32 which; gave en- 
couraging values over good widths. 
Without testing the ore shoot at 
depth by diamond drilling, Ventures 
Ltd. simultaneously started the 
construction of a 60-ton mill and the 
sinking of a shaft. A bombshell was 
given shareholders early in Sep- 
tember when an interim report was 
issued by Thayer Lindsley, vice- 
president of the company, statin 
that lateral work on the 125 an 


A 240 ft. levels had failed to find the 
‘continuation of the ore bodies en- 


countered on the surface and pros- 
pected to shallow depths by dia- 
mond drilling and that milling oper- 
ations, therefore, were being stayed 
until the ore situation was clari- 


fied. 
Had to Build Mill 
In explanation for the construc- 
tion of the mill, Mr. Lindsley is re- 
ported as saying that the financing 
agreement with Island Lake Mines 
called for the constructidn of a 


mill. 

Island Lake has an authorized 
capitalization of 4,000,000 shares of 
no par value of which 3,386,361 
shares were outstanding as at De- 
cember $1 last. ‘Ventures at that 
time owned 658,048 shares and a 
further 945,000 shares were partial- 
ly paid for under option agreement. 
Sudbury Basin Mines owned 400,- 
000 shares, 


J. E. Grasett & Co. 


MEMBERS 
STANDARD STOCK & MINING 
EXCHANGE 


302 BAY ST. 
TORONTO 
WaAverley 1631 


. and compares 
th earnings of eight cents per 
share in the first. quarter, eight- 
and-a-half cents share in the 
second quarter of year. 


Lower Grade Ore Treated 23 

During the second quarter of this 
Jelly the company’s new 250-ton 
sintering plant was placed in oper- 
ation. Bimultaneousl new cnten- 
sions were made to the company’s 
refinery in Norway. These improve- 
per cent inereans If the tensan oy 

nerease e 0 
ore treated but, the nickel contained 
in the matte produced increased but 
35 F ca ary over the first quarter 
indicating that a lower grade ore 
was being treated. 

The following tabulation shows 
earnings and production for the 
third quarter ended September 30 
and the total for the nine months’ 
period: 

Income 


$ 
1,004,929 . 
84,184 


1,089,114 


27,570 


380,440 
26,666 


Depreciation, eté. ... 97,289 


8rd Quar. 9 Months to 
1938 Sept. 30, 1988 
wise . 68,249 172,768 
Nickel matte, Ibs. 2,708,244 7,016,466 
Copper matte, Ibs. 1,252,218 8,132,150 
Ref. nickel, Ibs. . 2,043,507“ 5,013,397 
Ref. copper, Ibs... 956,408 2,121,145 
An interesting phase of the com- 
pany’s production in the third quar- 
ter was that the nickel in the matte 
produced was approximately one- 
third more than the refined nickel 
made, indicating that the refinery 
capacity has not yet been synchro- 
nized with the smelter output. 


Lawsuit Appealed 


Sales of nickel are not given. 


The report says the combined 
smelting and refining plant reach- 
ed their expanded capacity toward 
the end of the third quarter, which 
is interpreted to mean that the re- 
finery will be tréating increased 
quantities of nickel in the future. 
Stocks of nickel at September 30, 


1932, were still at the minimum to 


take care of-customers’ needs, ac- 
cording to the report. 


A suit brought against the com- 
pany some time ago 7 Norwegian 
interests, which hinged on Britain’s 
departure from the gold standard, 
has recently been adjusted in a 
lower court in favor of the plain- 
tiff. Appeal is being laid with the 
Supreme Court of Norway in the 
belief that -such ending will not 
be upheld. The case calls for the 
payment of some £16,000, which the 
report comments in any event would 
come out of next year’s business. 


Apple Exports Double 

Apple exports from Nova Scotia 
this season are considerably more 
than double those of last year. Hali- 
fax shipments to October 25 amount- 
ed to 519,658 barrels, (compared with 
203,494 last year); 24,132 half bar- 
rels, (14,582); 210 boxes, (450), and 
872 cartons, (413). 
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THE FINANCIAL POST CORPORATION 
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inconvenient filing system, Investment de- 

artments, security dealers and investors find 
t invaluable. The complete service is available 


The Financial Post Corporation Service, 
481 University Ave., Toronto, Ontario. 
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Long Crosscut Into 


Outeropping on Surface 


the Lowhee tailings near Jack of 
Clubs Lake, a short distance from 
the mine. About forty families are 
soady = move in when the houses 
are built. 

Although the first snow has fal- 
len in the Cariboo, underground 
work will continue during the win- 


ter. More than 250 ks and pas- 
oa ane <n saan ents Oe all 


Barkerville road daily. 
Mr. Wells made the following 
statement regarding the new strike: 
“The first of the Sanders veins has 
been broken into showing from three 
to four feet of ‘the same high-class 


Index to Mining Stocks 

The weighted index number of 
twenty ae stocks computed by 
the Dominion Bureau of Statistics on 
the base 1926-100, was 114.8 for the 
week ending November 2, as com- 
pense with 109.1 for the previous 
week, 

Eleven gold stocks rose from 106.2 
to 111.5, four gold-copper stocks from 
183.2 to 188.9, and five silver and mis- 
cellaneous stocks from 38.4 to 89.5. 
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out 2200 feet inte the Ati. and 
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ee ae iw the surface. 

s great satisfaction that 
Lace ple posers tee cate of the 
first of the rs group veins. 
We have cut several smaller veins in 
the last few hundred some that 
seve pene of ore, but this is t 

t for a long distance that woul 

give Ore assurance as shown where 
crossed by the tunnel. 

“The fine ore shown in this vein is 
our best. urance that the long 
-for veins are standi 
- the all-time only real tes 

ins showing good form with free 
gold, tellurides, and 50 per cent sul- 


in Finds Rich Vein| 


oF 
ee dageees 


true that 

ithe of stability? 
t it is a creator of unders 

and of friendliness? However mu 


oS ee 
that it is a stimulator of business 
terchange? Is it 


: 


hides, eut in the solid rock at a| ti 


epth of over 600 feet is the 
Cariboo is giving one ae end 
values at depth on the. mineral belt. 


“Our building programme at camp 
is all completed and includes bunk- 
house and changé room, ¢eok and 
didieg rooom for 140 men, all steam 
heated. With the new Ingersoll Rand 
and Diesel compressor running we 
ate able to make rapid progress with 
of our work. The main tunnel 
is going forward at the rate of fifteen 
feet a day. Three shifts are bein 
worked or rather continuo 
with two drills operating in the face, 
with mucking machine and electric 
haulage, makes our tunnel develop- 
ment one full of interest.” 


wor 


New Industries Developing 


Reports réaching the Toronto In- 
dustrial Commission show most of 
the newer industries in the Toronto 
area sustaining, and*in many in- 
stances increasing, production and 
employment, In several cases ein- 
ployment has been materially in- 
creased and quite a large proportion 
of the néw concerns have enlarged 


their premises, 
‘ 


ting ore and | if the.period just ahead 


answer. What that answer 
and certainly 
es . It is in- 


ing but disin' 
ting? Wh that internation- 
al commerce is diminishing, oe in- 
creasing? Why it is that trade bar- 
ow more, not less? Why it 
financial interc ige is more 

, rd it is that 

the spirit of people and s the policy 
ents seems bent on na- 

tion isolation rather than interna- 
tionals co-operation? A serious 
world, and certainly we have a seri- 
ous ohe today, must ask itself these 
qocetene and try to answer them. 
t is particularly a prgoriate that 


er does not lie in 

technique. It lies 

only in them who promote and 
velop the widest thought, the broad- 
est spirit, the keenest sympathy and 


understanding in those complicated 


utions such as b 
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without a of us knowing. = 
congestion of a compressed wor. 
does not necessarily ensure, or even 


interest, or un- 


hos ma 
i a re chinery tools of 


sibly a new factor arises that 
closer contact one sets up barriers 
for his individual protection. 
, ’Even Raises Barriers 
Social barriers may be the substi- 
tute in the cities for Laeelare < 


oe 
tance in the country. Locked doors | wij} 


with servants to attend to them 
with instructions to say “in” or 
“out” may take the place in thickl 
settled communities of the o 
latch string on the kitchen door in 
the country. Perhaps we are wro 
in thinking that a compressed wor 
mpaks own barriers, Perhaps it 
raises 


lem on our hands and a differ- 
of one from what we 
thought we had by this very com- 
mn of compression of the wor 
ind you, I do not say we have; 
only say perhaps we have; and one 
cannot look upon great nations 
drawing back within themselves 
without at least justifying such a 
question as I propound to you, 
Not Afraid of Answer 


Does it ten because I ask this 
question, that I am afraid of its an- 
swer? Does it mean that I expect 
to be depressed by its answer or 
that I am hopeless of its answer? 
It only means that the road to a 
better spirited and more co-vopera- 
tive world is not quite so straight, 
not quite so easy, as once I thought 
it was, 

For mple, may I test it in 
the _ = meee Reo is a 
gene ee of hopelessness 
about international trade. To listen 
to the lamentations over so-called 
isolation in these depressing days 
one would think that goods and serv- 
ices would never again cross 
tiers’ and that ships loaded 
never again sail the seas. I do not 
share that view, but I confess to the 
feel that the ships will not 
loaded with the of cargoes I 
once facdgns they would be. It has 
been the vision of the free trader for 
a century that all kinds of 
would some day move eae — 
without barriers, and that gradually 
the ode. of cheapest production 
would determine the character 0 
business for e country. It was 
apparently thought that some places 
were as God-given for fabrication as 
other for production; that the fab- 
rieation of iron in Birmingham, of 
textiles in Manchester, was as set 
in the seheme of things as produc- 
tion of coffee in Brazil, of tobaceo 
in Cuba, of tea in the Orient, or of 
wheat in Canada. I think we have 
to our notions about these 

laces of fabrication. Science and 
te machines, automatic and semi- 
automatic, which can be set up and 
operated almost anywhere, which 
lessen the need of great masses of 
skilled labor, have largely im 
the validity of the idea that there is 
a God-given place of fabrication. 


Challenge From East 


Textile output of Shanghai in 
the last few months ‘has demon- 
strated that the looms of China can 
challenge the looms of England. 
Russia, without industrial experi- 
ence or is unde ng 
to show the world that she can fab- 
ricate for her own needs and with- 
out such differential in cost or qual- 
ity as to warrant importations of 
fabricated goods from other coun- 
tries. Now, if there be no God-given 

ces of fabrication, I think it is 
nevitable that international tradé 
in manufactures will grow less. 

r Three Layers of Trade 0 eb 

or my present purposes, all o 
ects of trade may be roughly div- 
ed into three Jayers. At the bottom 
are raw materials, Immediately 
above and superimposed on them 
are manufactured necessities. and 
on.top of the two are luxuries. My 
belief is that the world trade of the 
future will take place principally in 
the bottom and the top layers, and 
that the middle layer of manufac- 
oues necessities will diminish in 

volume. . 

After all, raw materials’ have 
been spread throughout the world 
unevenly, w they be minerals 
in the pres or temperatures, oF 
rainfalls which control the crops. 
Copper and. petroleum, wheat and 
cotton, must move across political 
frontiers, He who has them in ex- 
cess —_ sell; he woe neon oo 
nrust buy. Barriers eir mov 
ment cannot survive, if the world 
to maintain such a civilization 
standard of life as we know. Hun- 
dreds of other commodities, large 
and small in volume, but many of 


ot aie inatviguality 

pr ri as 

de- persons 0. Perhaps we have z new | luxuri 
ent 
en 


would 


‘them vital to life and living, must | | 


nd -— in the trade of the world. 
t 
no spirit of isolation, no po. 
va. > even, can for a very long 
extent im- 


a 
to buy. Then, too, 


us get it clear in that | |} 
isolation, no disturbance | | 


ef 
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Serr 
Topas tient aero 
gnedes ant 2 ‘ 

ew machines. 


led operators of the 
hi has 
taken place and 


That is what 
is ta 
the development of Rus 
pr a cushion, temporarily 
at least, for diminishing trade in 
manufactured necessities. The re- 
ustmént in this field may not be 


oe I think it is likely to be 


Sacrifice Necessary 
The United States should be a 


are| gtéater exporter of raw material 


necessities and the largest buyer of 

es in the world. Portunatel . 
I think, it will be easy to. persuade 
our people that it is their duty to 
consume meri in order to pro- 
vide an import balance so that our 
cotton and our copper may be ex- 
ported. Such a personal sacrifice 
for the pubiic economic welfare can 
be safely predicted. 

If it be true that the world has 
beeome very small, if it be true that 
ine propinquity tends to gen- 
erate a more intense spirit of na- 
tionalism, if it be true that fabri- 
cated necessities will move less and 
less in the world’s trade, if it be true 
that materials, raw and semi-fabri- 
cated, and luxuries, and semi-luxur- 
ies, natural and manufactured, are 
to occupy the major place in our in- 
ternational eaeeney then every 
nation will be faced with the prob- 
lem of gradually readjusting its 
domestic and international economy 
toward that end. It will be a 
slow process, and in many cases a 


aps one, but its harshness may/| Bp 


alleviated by careful planning in 
advance, 


Aréas of Common Interest 


It will be necessary, too, to 
enlarge the areas of common inter- 
est between the nations. Public 
health is a national asset. Anything 
which threatens it, wherever it be in 
the world, is an national enemy. All 
nations, being interested, all will 
co-operate to stamp out disease, to 
control har drugs, and to re- 
lieve suffering. Scientific research 
and enginee application are an 


f | asset to every country and co-opera- 


tion should be widened and encour- 
aged, and can be, because there will 

tition in the world’s 
markets in the fabricating field. The 
interchange of students, the free- 
dom of sere, the excha of pro- 
fessors and of educational facilities 
should be en . The movement 
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Continued so a 9) 

a 
at the jute twine hearing, ie 
prot eee ns Caeamelel 
create confidence e Com 
in the minds of British manufac- 
turers. 

Cotton Ruling Significant 
Of even ter im is the 
change in the tariff on high quality 
cotton goods, The Government has — 
etraced a step taken in the autumn 
f 1931 and given fr 
under the preference to an 2 
tant class of cotton goods. The facts 
are as follows: The tariff on cotton 
woven fabrics is fixed according to 
“counts” which means according to 
the number of hanks of yarn used 
to the pound of finished cloth. Fab- 
ries containing 100 individual 
strands or upward are duty free. 
Lower counts are dutiable. Much 
high quality cotton goods are made 
with double ply yarn and until 1931 
these double yarn fabrics always 
counted as two. But in the order 
issued in that year the Government 
instructed customs officials to count 
double yarn as one. This cut in half 
the counts of a large volume of high 
class cotton imports, removing it 
from the free list. ; 
Now the Government reverts to 
the old order. Double Bly yarn will 
be counted as two, and these high 
quality broadcloths, shirtings and 
sintilar goods will enter free under 
the pre erence, The cotton produc- 
ers 0 
change and comment reaching Ot- 
wa from Montreal and other tex~ 
tile centres is very critical. 
While a large volume of trade will 
be affected and while Manchester 
will reap a rich harvest as a result, 
the real significance of the change 
is that the Bennett Government has 
lowered the tariff on an important 
class of textiles. This is a new 
phase of the Bennett tariff po 
and if pursued may bring startling 
developments in the next. six 
oT with the Sedgwick decisi 
e ck decisi 
the effect on public opinion in Great 
—— has beeh exceedingly favor- 
e@. 
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As a subscriber to The Financial Post yow are 
entitled to information regarding any Canadian 
investment that you are interested in. 
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to The Investment Department when sending in 
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GOLD PRODUCTION |Higher 
BY ONTARIO MINES) 
$34,788,569 IN 9 MO. 


Higher Price Gold Induces 


The Week| 
Mining 















The Gold Stocks 



















































































HE market in gold stocks is on ——- 
Ts seer trend, ‘apparentiy) ‘Trealment Lower — |Canada “Third Largest 
re i uncertainties of the re . 
trend of gold. Notwithstanding pean Silver Producer 


in World | 
GOLD PRICE IS HELP 


Many Mines in Canada 
Stand to Profit Immedi- 
ately Should Silver 
Advance 


The United States dollar de- 
valued to 50 per cent of its former 
gold and the possible establish- 
ment of silver as an additional 


Ontario gold mines during the 
first nine months of 1933 treated 
a slightly higher tonnage than in 
the corresponding period of 1932, 
but the value on the standard basis 
($20.671834 per fine ounce) was 
$1,845,408 less. However, with 

remiums added, the value was 
2,249,410 greater than in 1932. 

The high price of gold has per- 
mitted some of the mines to treat 
ore of a much lower gold content 
than heretofore. It should be 

inted out that the treatment of 






the fact that gold has sold up to 
$32.84 per ounce in the United 
States and that United States and 
Canadian funds are at par in New 
York, the Canadian golds do not 
show their customary buoyancy. 

To what price gold will soar is 
anybody’s guess, but with the 
United States outbidding the world 
market for gold as established in 
London, there is no indication that 
lower prices will prevail until 
United States obtains what it de- 
sires. One unusually well-informed 




















































any discriminating taxes on the 
gold producers. The pros and cons 
of levying such a tax have been 
discussed many times in these col- 
ee ne are ao the cate teiinetl Gabe 
nadian Government is not pre- : 
pared to emulate South Africa and ee n 
- introduce any extra taxation dur- sed cunt. 9 menthe 


forced to higher levels it is fore- 
seen that silver will have a place 
which is expected to give the metal 
a@ more secure and valued position 
with relation to gold, 


Canada Third Silver Producer 
With the discovery of the Cobalt 





the production of the various mines 

and camps for the third quarter of 

a together with the nine months 
tal. 
























































































































have been ‘the outstanding mar- mining company in Ontario that 






















































































ket performers on the Vancouver Wright-Hargreaves =| promises to profit b i 
Total recovery, $ .... 944,756 2,732,8 c ‘ y an increased 
Stock Exchange. Over a week-end Ton milled ’ Sale *50.582 215.318 rice for silver is the Nipissing 
they advanced 45 per cent. From | Ree. per ton, § ...... 13.50 12.70) Mines Co., and while today it is 
41 cents on Saturday they jumped | T™* = ssaterwerers = ‘88 | not a producer, but a holding com- 
to Pea a re 7. em Total recovery, $ =... 5-110,118 16,690,693 | Pany, it has an inventory of some 
ie ae: fai ae ae 0 Tons Le decsene 454.362 | 1,883,714 2,900,000 oz. silver unsold. There 
| erty available b yond the fact that Tons daily .......... 4930 4,880 wilt eae geen es Protas 
© the company and with his cohorts| NORTHWESTERN onTanio camp |property, but, in addition to its 
ee o 
< was financing the elaborate pro-| Total recovery, $ .... 187,301 638,823 : See ie 
a gramme of development now under pt ego oa. ae 
‘ way. The name of “Sell ’em Ben” | Tons daily ........--- 830 895 
Smith behind a mining operation Minte 
acts like a magician’s wand to some | Total recovery, $ .... 29,119 99,253 B. E. A. R. 
+ Tons milled ......... 6,220 16,679 
i people and causes stock to soar as | pec per ton, $.. 468 6.98 
>" _ will be testified to by the action of | Tons daily .......... 68 ‘61 Ses Seeiecatien ent Bottom, 
: Pioneer Gold Mines shares. Last Moss rich silver-radium area of Great 
ear these Pioneer shares sold for | Total recovery, $ .... 45,083 160,924 Bear Lake will shortly commence 
: per share, but upon the entry mons hayes sseyreee ee aos producing silver. 
»~ of “Sell ’em Ben” Smith into the | Tons daily .:......... ‘97 ‘99 ° 
= icture they soared to a new high a a . Silver 
# evel of $16.25 per share in June | 7#! Tecovery, $.... 32,171 135,684 
7 she are. Tons milled ......... “530 «©6355 eee a 
of this year. Like the king’s horses, | Rec. per ton, § ...... os 21.35 Eee wal G Ee —— 
Pioneer Gold shares marched up| Tons daily ........... Oee $0 for this metal oe for a 






*Intermittent operations. 


Total Ontario Gold Mines number of years. The future 








the hill, and are marching price trend would appear to be 






again, current prices touching &| Total recovery, $ .... 11,544,649 34,788,569 =pused 
low of $8.75 per share. Tons milled vgatenees 1401154 4.096.711 We | the a 
: - per ton, $°...... 35 i believe shar, o 
Whether or not B. Cc. Nickel Tons daily Shee eee 15,300 15,000 B.E.A.R. which, are acti 


traded on the Standard Stoek and 
Mining Exchange offer genuine 
speculative attractions. 


J. T. EASTWOOD & CO, 



















‘ Mines will respond in a like man- 
;; ner is a matter of conjecture, but 
Aca the enterprise is not lacking favor- 
e able propaganda. 


Another Lindsley Company 
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MEMBERS 
° Invests in Canadian Mines and STANDARD STOCK 
5 Passes Out of Existence Mining Properties MINING EXCHANGE. 
Shareholders of Sudbury Nickel & J. B. TYRRELL, 11 Jordan St. King Edw. Hotel 
Copper are in receipt of announce- President and Managing Director, EL, 9208 WA. 4611 
ment calling a special general meet- Room 930, 25 King Street West, Toronte 


ing to be held in Toronto on Novem- TORONTO, CANADA 

“f ber 16 to ratify an agreement for the 
transfer of its assets to Sudbury 
Basin Mines. 

Under the terms of the agreement 
Sudbury Basin is to take over the 
entire assets of Sudbury Nickel & 
Copper in consideration of cancelling 
‘the indebtedness to Sudbury Basin 

_ Bmounting to $572,811 and transfer- 
ring 3,432 shares of Falconbridge 
Nickel for distribution to sharehold- 
ers of Sudbury Nickel & Copper on 
the basis of four Falconbridge shares 
for each 55 shares of Sudbury Nickel 
& Copper held. After this distribu- 
tion Sudbury Nickel & Copper will be 
wound up. 


Extend Air Mail Service In North 

Extension of the Dominion’s air 
mail system within the next few 
* weeks will include the carrying of 
air mail to Camsell River which is 
About 35 miles from Cameron Bay, 
the principal settlement on Great 
Bear and also delivery of mail 













An authoritative source of information 
on Canadian mines and mining. 


— Inquiries Invited — 
ONTARIO MININ G 
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to Coppermine, on the shore of the Cable Address Canada 
Arctic Ocean, 200 mil rth of z - Permanent Building,  T 
m'Bay. Post ofices ‘will be| || “ONTAMINE” TORONTO, CANADA Waverley 1061 


opened at Camsell River and Copper- 
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Silver Prices 
Foreseen As Possible — 
With Inflation Policy 





Mining & Smelting Co. recovers an 
important production of 
from its copper-zinc ore. 
current rate of production the 
annual silver output from this 
property is just over 1,200,000 oz. 
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effected. 





Siscoe Gold Output 
e 





no satisfactory arrange-. 


Beaver Silver Mines o a 
At Record roperty. a the bell nd] See anes banat Bet Sate ope 
Bai xd ines near verdell, B.C. Financial Post was told. 

Production Siscoe Gold || Development work was resu Work is centred tion 
aoeaee Baty pt cs d construction of the hydro-elec- 
212 from 9,553 tons of ore In addition, there are literally trle — «a ee 
milled, a new monthly pro- hundreds of small silver producers The Latyhed Ins boon di 
duction record. This is an || scattered throughout British Co- water course legge 
average recovery of $10.95 ||lumbia that stand to profit by in-|Conerete wing dams poured an 

r ton and an average mill- creased silver. Pp 


ng rate of 307 tons daily. In 
addition, the company re- 
ceived exchange compensa- 
tion not yet computed. This 
compares with an October 


ANGLO-HURONIAN 
TO DO FINANCING 





‘ operating company. This 
ee mits arrangements to be 
t the! financing further development. 


Sullivan Largest Producer 









ing a period of interim prosperity Total recovery, $ ..+. 124,090 334,000 | silver camp thirty years ago Can- sis ;. One million shares will be trans- 
. for the gold mines and thus Ree per ton, #7 «8215 8°88 ada became one of the leading as pic oh ot te ee ean ferred to the Night Hawk Peninsu- 
responsible for the wet blanket | Tons daily .......... 306 296| silver producing nations of. the Seaat lar Mines, w now becomes a 
Y of Canada, principally from the : 
that would be thrown on the gold Coniaurum_ world and held third place only to| Sujlivan mine of the Consolidated | holding company and 2,000,000 
- mining industry and the prospect- | Total recovery, $ .... 179,112 . 547,683/ Mexico and United States. Al-| winj ‘ shares will be available to finance 
: Pe ya Tons milled .......... . 36,510 108,722 , Mining & Smelting Co. The cur- , 
ing activity, which is at new record | Reo. per ton, $ 4.90’ 5.04] though the Cobalt silver camp has| rent rate of. output of silver from |%,thorough geological examination 
heights throughout the Dominion. | Tons daily ........... 393 898|ceased to be an important silver | this property is about 5,500,000 oz. | Of the property. 3 k 
: satel setae ao Sten emia <a pores owing to the depletion of | annually. Having regard for this} _ Owing to the memes capital 
Nicola Tons milled ...... YZ. “is6210 ““4o9;300 | he teading operations there, Can-| production, Consolidated Mining & | Structure of Night Hawk Peninsu- 
Nico MINES & METALS Ree. per ton, $ ...... 14 a.40| ada still maintains its relative po-| Smelting Co. will profit to a|lar Mines embracing both common 
CO. is another British Colum- ons daily stasis re 1,480 1,497 a in the world as a silver greater extent than any other Can- and preferred stock as well as some: 
bia-stock under the sponsorship Of | ria) recoven nn, tog cz gag | Producer, with the principal output | adian mining operation from any | $400,000 in bonds outstanding, fur- 
New York interests known &8|‘ons milled... 1307 3,309 | COMing from association with the | increase in the price of silver. In| ther financing is impossible with- 
Bartley & Co. Shares of the com- Rec. per ton, Bees 2.78 2.28|Mmore important ore. Only two | addition, the company controls sev- | out simplifying of the capital struc- 
pany appeared on the Vancouver | *°™* “ty -----. ae “. -.| Straight silver producers of -im-| eral former silver producers that | ture. By the medium of the subsidi- 
Stock Exchange on April 26 and | nis) recovery, $5 s95,901 7,402,708 | POrtance are in operation in Can-| might again be brought into pro-|ary, Porcupine Peninsular Gold 
Bs sold from 74 to “2 saute. A re- Tons miljed vgreteess 429,788 1,277,307 _ today, ~ ae — oe — duction 4 Mines, espa an. streets 
ee arkable feature of the transac- | Rec. per ton, $ ...... 5.80 5.80 | 8 ’ by priva as been made wi e new 
; Set tax been ‘the very steady climb |Tn® daily 3.0.0... 4660 4,680 / interests and the Miller Lake Premier Second Largest —_| formed Anglo-Huronian Ltd. whi 
to a recent high level of $1 per | rota) recovery  ceacenes 98 4.100.908 O’Brien mine operated by the same| Next to the Consolidated my undertakes to provide the rieces- 

‘& share, all of which is accompanied | Tons milled ......... ‘192,500, 558,860 | /Nterests a few miles away in the| & Smelting Co. the Premier Gold|sary financing. Already $10,000 

ae by heavy tides of favorable propa- |Rec. per ton, $ ...... 7.00 7.85|Gowganda area of Ontario. All Mining Co. is the largest producer |has been paid on the new agree- 

By ganda emanating from undisclosed Tons daily .......... 2,090 2,045| other silver produced in the. Do-| of silver found associated with the| ment and plans call for the imme- 
sources. Total recovery, $ vin” 108,763 361,427 mnion is reported as a by-product | gold ore at the Premier mine in| diate geological examination and 

As the public is asked to finance | Tons milled ......... 26,553 $2,464 | O%, ~~ important ores treated | the Portland Canal Mining Divi-| development of the property under 
the programme after the lament- | Ree. per ton, § ...... 4.08 4.45 with the gold mines accounting for| sion. In 1932 this property pro-| the direction of W. E. Segsworth, 
ie able failure of the predecessor | °° “"Y py 8 302] a a volume. 3 , | duced 1,713,037 oz. silver found| ¥.E., consulting engineer, who is 

| company’s efforts that extended |-rota1 recovery, $--- 10,896 13,412 | gp 2 euebee the Noranda Mines is | associated with 78,716 oz. gold.|also treasurer of the company. 
over a term of years, the investor Total Porcupine Camp he argest silver producer. Here| This does not correctly interpret| Other officers of Porcupine Penin- 
. should try to ascertain what he | Total recovery, § ..... 6.327.874 16,218,285 | the metal is found associated with|the silver producing possibilities | sular Gold Mines are J. Albert Mc- 
gets when he pays $1 per share. | | tec: per ton, #10. 822. gaz | She Bold-copper ore. A larger pro-|of Premier as in adjlition it con-| Kay, Pittsburgh, pres.; J. H. Black, 
- ~~ The British Columbia minister of | Tons daily .......77.: 9,270 9,250 cane of silver is anticipated as| trols the Porter-Idaho Mining Co.,| Toronto, vice-pres.; J. R. Dodworth, 
mines reported in an unfavorable f —— swings into larger scale | which initiated production in June,| Jr and Paul Dodworth of Pitts- 
manner on the earlier operations, KIRKLAND LAKE CAMP gold and copper production next | 1930, and produced 81,217 oz. silver | burgh; George A. Grover, of To- 
but.stated that the property might | rota1 recovery, $ mm” 93,199 261.800 | ¥°8™ with the completion of its| before the decline in silver prices ronto. 
he woeked: upon as representing one Tons milled «= ....1-. 10,150 27.168 concentrator addition. , eee <——ceere in April, Produced $866,885 
of the best prospects in its area. | Rec. per ton, $ ...... Of . . - This property is equipped for s 
Unfortunately oo. se no pro. | Tons daily ....... = 113 99 i eae ee Mines production and stands to profit|_ The property, comprising f some 
fitable properties in the area. The | rota! recovery, $<... 7% 115 | like aaed nbd kek most when silver prices again make 785 acres P an ate 
former operator of the property, | Tons milled ....’...... 12 12 | ver a ad the Cast ae sil- | operations attractive. Premier also townships, Porcu M 1996 
‘which went into liquidation, failed | Ree. per ton, $ ...... MO Te eeeee tolled be the Meiers, | owns 76 per cent interest. in the|been inactive since May, S020 
for a number of reasons, primarily | *°™ “SY sy. pied {ems fos tan . t y a cIntyre-| Prosperity group. of claims which | Former operators sunk a shaft 
because he did not develop suffi- | rota) iiateinthe vat HD °60,778 eee teri an stone, il his property | came into initial production in 1930 | 1,000 ft. in depth apd did some 
cient ore to maintain the 80-ton|Tons milled ........: 5.459 ety . 1903 d 193) a ucer | and which until operations were | 4,500 ft. of lateral work. They also 
mill built before the property was | Rec. per tom, $ »....- .+--.+- 11.00 Tatoo an an d Hy when oper-| suspended in 1931 produced 1,500,- | constructed a small mill which o 
e in condition to feed it. The veins | °“tNo production in Sra quater. ee chan of haa tal re to the/ 900 oz. silver. This property | ated from 1924 to 1926 during which 
_ developed in the past varied from Kirkland Lake Gold Mining the ead ort ne “l oe pono showed considerable promise be- peren gold bullion to the value of 
7 four to 46 inches and carried values | Total recovery, $ ..... 82,586 301,196 | 4 rain pe . be gd he OWN | fore silver dropped to record low | $566,885 was. produced. 
e from $2.to $20 per ton in gold and | Toms milled séeskoese 12.068 - 96,301 trate ates was ae concen | Jevels, _ With gold at current prices, hav- 
silver. This, together with metal-|Tons daily’... 130 131 | which a - ded. , unexplored area) ‘Given an increased price for sil-| ing regard for the rather low grade 
lurgical problems, swamped the Lake Shore gate capone Whil _— encour~/| ver, Premier Gold Mining stands to| nature of the ore, the Property 
predecessor company. This much | Total recovery, $ .... 2,601,731 7,766,038 tone ee en a : ile the opera-| profit second only to the Sullivan| takes on new significance. Under 
ean be said for the resuscitation | Toms milled pesedsers ee ~ Care i cou d with ermed large, it| mine. In addition, the gocapeny is | the terms of the ement a well 
effort by Nicola: it is aggressively | Tons ‘daily’... 2.570 2.185 it equipped with & ape oes mill and | earning its current dividend of 12| financed and well directed pro- 
carrying out further development, Sylvanite Sais wnat hed eocing Ey yf produc-| cents per share and has current | gramme grvenions to give a conclu- 
but no details are published of the | Total recovery, $ ..... 246,601 652,648 000 was — ,000 and 900,- | assets of some 45 cents per share.| sive trial to this long dormant 
widths or assays of the veins en- Tons milled ......+.. 24,610 70,667 oz. annually, — et as It also controls the Toburn Gold! property. 
‘ countered. Like all other gold pro- | ec, sn * 0307 — 923| In addition to its potentialities 

ducers, the present price of gold Pree ck #8 **) as a silver producer*it has current 

temporarily at least, is an added | Total recovery, $ ..... 1,028,454 3,551,370 assets equivalent to about 50 cents 

stimulus to resuscitate the prop-| 1°" milled ......... 119,600 ‘354.900 | per share, 

erty Bee par ton, Occ sess ae 0.8 It is understood that the inter- 

'. Set ae ons daily rigid : , ests oeeing the ee % MON 
: a 2, 64,123 | C4upine Mines have retained lar, A j ‘ 
B. C. Nickel Shares motel secouerse: © S205 9/345 a e08 holdings in Castle-Trethewey. - 
HARES of B, C. Nickel Mines Rec. oe oem, Sti .bax5 12.05 13.18 The only other exclusive silver 






GOLD MINES 


LIMITED (N. P. L.) 
(A British Columbia Corporation) 


FINANCIAL STRUCTURE 


Authorized Capital, $1,500,000. 
3,000,000 shares, par value 50c each. 
Vendors’ Shares, 1,000,000 (in escrow). 

is Issue, 450,000 Shares. 
Held in Treasury, 1,550,000 Shares. 


FFICERS AND DIRECTORS 


President 
GENERAL J. DUFF STUART 


Pres. Clarke & Stuart Co. Ltd., Vancouver 
Director, Pioneer Gold Mines of B. C., Ltd. 










































L..H. NICHOLSON Treaserer 
ened Bieent CHARLES E, NEALE 
hee tle » Half Co., Ltd. 
Vancouver ancouver 















C. M. ROLSTON Srecetney 
BC. Masege,tagertsiou LW. RERNEDY 
Lid. Vancouver 
E. C. MORRIS Consulting Engi 
Mine Operator D. H, RAE, M.E. 
TRANSFER AGENT 


Canada Trust Company, 486 Howe Street, Vancouver 


This Company has the following outstanding . 
features: 
(1) Responsible directorate with capable Management. 
(2) 45 Mineral claims free of indebtedness. 


(3) Located in Portland Canal District, a proven area, the 
Mines in which have produced $35,000,000 of Bullion 
and paid over $17,000,000 in dividends since 1920, 


(4) Preliminary Development has disclosed 4 gold bearin, 
veins averaging in width from 5% feet on the sma 
veins to 11 feet on the main vein. The mean value on 
— open cuts is approximately $22.50 (Gold @ 
















PRESENT OFFERING of 100,000 shares @ 25¢ is recom- 
mended as an attractive speculative investment. 


Send for Government and Mining Engineers’ reports now 
available at our office, ‘ ° 


McDERMID, MILLER & | 
McDERMID LTD. 


Investment Bankers 
481 Howe St., Vancouver, B.C. Phone Sey. 7227, 7228, 7229 
or Order Through Your Own Broker 












lan per- 
fads for 


Porcupine Peninsular Gold Mines 
will have its capitalization increas- 
ed from $1,000,000 in $1 par value 
shares to $3,000,000 in like shares. 














ingto t think|lower grade ores will greatly lwark for the dollar|| production in 19382 of $80,420 . 

that the United States Government lengthen the life of the mines. — | Was eae ty the Hon. H. H.|| and brings the total normal OF NIGHT HAWK proceeds ies ig the wit 
will drop the purchase of gold until xchange compensation during! Stevens, Minister of Trade and|| “value of the gold produced eight "The. Seti ‘ion t 
there is a minimtim price of $35| the period totalled $8,520,388 of| Commerce, in a speech in Ottawa|| ‘in the ten months of 1933 to 4 -_—_—_—— : enerey.. Sparse e ; a < 
per ounce and that it $s more likely | which $4,115,634 was credited to/ this week. $927,757. Capital Revamped With |through the bush, and where it 
to go to $40. Porcupine, $4,081,440 to Kirkland With the United States Govern- itle Vested in Porcu- pans open water, steel towers 

Last week a broker's report that an oe ee to tae oy = ment bidding gold up to $32.84 ive Zouitien ‘om 68: ter tik tnhereet us Denk ; 
= ee ean gold ne saenthe'? heme we 1982 we ounce in support of its inflation] in the Beattie Gold Mines and its Pp Peninsula New Mill Equipment 
profits veevided an opportunity for | $4,425,570. Thus, with exchange P dey diesen yt: epee eres PF the current assets including its a Following the ratification by oe ae see _— tate 
the bear traders and the gold| added the value in Canadian funds | j7" COmmoG eM, Ne OPM vared byl ary estimated at approximately | directors of Night Hawk Peninsu- age Ee tee kd ence al 
stocks sold off, Subsequent events|in 1933 was $41,463,549 as com-| “0M we ab ‘of the ae $1.65 per share. The shares of the | lar Mines last week, its properties Alt of the ? the a 
showed that the Government, at| pared wee POSES IED for the cor- smth oehat oo o the ae. ot oe ee selling at| are to be transferred to # subsidi- ~ prs he coarse crush 
panes, memaiabely, 1 Bot levy eee the following. tabulation gives | If commodity prices in generabare| Tp Manitoba the Hudson Bay Mines Pr Sones Se and a new ball mill, classifiers and 


cyanide tanks have been d 
Altogether some 575 tons, equip- 
ment and supplies, have been taken 


‘linto the 
ture of 
property since the 
summer, when a new 


group pro 


ahd an expendi- 
P$100,000 made on the 
beginning of 


financial 


vided backing to give this 


ld producer another chance. Law- 
pol. B. Wright, formerly with the 


Homestake Mining Co., is consult- 
ing engineer in e of opera- 
ons. , 


No work is being done under- 
ground and the mine will not be 


out until electric 


power is 


um 
pe ‘The underground devel- 


share for share when the pool is dissolved. This plan was unanimously 
approved at the above meeting. Following this action Columario Consolidated 
Gold Mines Limited was incorporated and $75,000 in cash was for 
the treasury. In order to carry out the arrangement under which this 
is the human attribute most saat, Seeueaien ac eauiet tamsghaees an tas oak Ghana oemetod ona as 
pupouine Saige sane s shares of the new company listed. This application was granted. Shares 
progress. lo progress of the old company are now being bought and gold freely on the over-the- 
requires the courage to counter market. 
repeanies ane ote introduction of this new capitel enabled the Company ‘to 
- 7 ern tg fon aan Coles tattoans te building of ~ : 
a mill. The work 
Maple Leaf Mines, has been commenced and is being carried on vigorously, under the direction 
Ltd. among other of Mr. H. L. Batten, ME. 
promising gold proper- Shareholders are advised to have their shares registered in their own 
Lite Long Lec Sie ad tat ther may receive ets to be issued an ies tee peer 
for full particulars to > » the pears ee : 
with the Company. ’ Ps 
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mill. In there are 58,- 
000 tons‘of mil talingy the pred 
uct of the former which 


give an average assay of $6 per ton. 


LUMARIO 


misleading statements are current, and as 
shareholders who have bought since the Special General & 
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VEE timat- | The treatment of these old taili iis 
ed to rrovid tite we will be undertaken nltaneously “ 
operations for the new 125- | from underground developments, 





Shareholders’ Meeting, and others, may not have the correct | Tribute 
information as to the new arrangement to provide for financ. » To Our Bank 
ing this development to production, this statement is pub. - | Bank Bi! 
oa Has Thorny P 
HERE ARE THE FACTS: To Travel 
The eee oe Wort, lone Saf Must 
oe t was begun by the Columario Gold Mines Limited, in Be Provided 


Developmen 
1927, and a sum of approximately $150,000 has been already spent on the 
A complete mining plant is on the property, and over 4,000 feet of 


tunnelling has been driven. ‘Cansdian Bank: 
G. En » States in his ’ 
stale een ne ee gineer, Report Well Run 


“Within this range concentrated exploration and development 
has shown up eight, ore shoots, aggregating 518 feet in length, 
wwith an average width of 22 Inehes, and an average value of 
“$12.30 per ton in gold, to which should be added about 50c 


ver. 
aré based on a price of of $20 per oz.) 
oo py calculation eleatoc” thet between the 
Tenderfoot Tunnel 
ble to develop 


and the No. 4 Upper Tunnel it will be 
approximately tons of ore from the 


The fine has reached a stage now where it can be definitely 
stated that the prospects for developing a fair tonnage of ore 
of ible grade are good, and that it shows every evidence 
of ming TT producer.” 

“After ca consideration, therefore, the writer Is of the 
opinion that the Company is fully justified in incurring the 
additional nditure required for mill construction and per- 
manent opment of the perty.’’ 


For lack of funds all work had’ been discontinued, and as all treasury 
been issued, the Company was faced with a situation necessitat- 


shares 
ing either mye eggs hebony abandonment of a very valuable and promising 
on which 


financing 
—— Meeting 


507 Confederation Life Bidg., Toronto 
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THE FINANCIAL POST 


SURVEY OF MINES 


Ready for Delivery 


A: Complete Record of Mining Activities 


4 


_in Canada and Newfoundland 7 


This new 1933-4 edition, the eighth annual volume of the Survey of 
Mines to be brought out by The Financial Post, gives you; 


On Producing Mines, a full record of Production, Costs, E 
Dividends, Financial Structure and details of Personnel and 
Directorate; 


‘Mines Under 


of Operations, 


Development are fully covered with present Status 
together with names of all Officers and Directors; 


A list of Mining Engineers, Geologists and Mine Managers is given, 


Send in 
Your Order 


Now...-. 


Use Coupon 





POC 8 8 ee 8 8 ee eee ome 


GET THIS BOOK WHILE IT IS NEW 


Because of the rapid growth‘ of the 
Canadian mining industry in the past 
12 months, new, up-to-date information 
is indispensable to anyone interested in 
mines or in mining investments. It .will 
pay you to get this book now while it 
is new, 


Send in Your Order Now 


Do not delay.. Fill in the Coupon below 
and send it in along with your payment. 


216 Pages, 12" x9". $2 a Copy. 





dat Upiversity: Aven 
ty Avenue, 
Please send me postpaid ereseceeecenee Copies Of The Financial 
Post Survey of Mines, new 1933-4 edition, Enclosed is Su cccccce 
in payment. 


Name Peer edereeedectereseseneeweseneetesscesetaseeneesce® 


Address 


COME CET OOo EEE OOOO SeeeneeESeaeeeseeceeeeees 392 
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ee 


Additional mining news on 
pages 14 and 15 this week 


of Shareholders, called for that purpose, at 
the shares issued and outstanding were represented. 

A plan was submitted whereby a new company would be incorporated 
take over the assets of the old company in exchange for 1,000,000 shares 
stock, this stock to be pooled and shareholders of the old company to get 


Consolidated Gold Mines, Limited 
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HE outstanding ‘ 

report of the Roy 
gion on Banking an 
Canada is of course 
dation in favor of a 

But of almost equa! 
4s that after hearing 77 
of evidence about bani 
country, the commissi 
able to find nothing in 
or practices of Canadi 
moderate their prais: 
ner in which Canadian 
met the needs of Can: 
times and bad. 

In the genera! 
monetary system, 
banks are a part, the 
ers thought they dis 
basic weaknesses, o 
to the control of cr 
national economy and 
tion to the financing 
operations. By a simp 
of one in a commission 
made a recommendat ic 
to remedy the first of 
nesses, The second we 
Spparently found easie 
than to correct for tl 
ously handed the prob! 
the politicians to solve 

But in the system 
banking and in the char 
they found nothing wror 

The significance of 
should not be lost‘in ¢! 
interest that their com 


a popgaial peeking have e] 
“the press and public at 
Canadian banks are 
they are managed ; 

interest. This much \ 
on high authority to c 
has been, in any even 

7 
recognized before. 
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A Central Bank 
For Canada 


HE scene now s 
‘Macmillan Com: 
floor of Parliament 
the next session, the 13 
be revised, the c! 
existing commerc'al ba 
ada extended, and t 
what kind of a centra! t 
is to have will be thres! 
it may be taken for g 
some form of centra 
stitution will be set : 
ity report of the Roy 
sion, the promises of |! 
and several of his mi 
the existence of a cd 
plank in the platfor 
cial opposition seem 
certain that the co 
given at an early da‘ 
of institution to ex 
Measure of contro! 
try’s financial and moni 
than is now given. 
t a central 
@stablished at the 
ensuing session of Ps 
no certainty. Other co 
Waxed enthusiastic o 
banking found it a 
difficult to set up the b 
decide to do ‘it. Indi 
Zealand, for instance, af 
completing a job in # 
that they started a lo: 


* .% ~ 


ITH such virtu: 
s of opinion in pol 
in favor of the estab!i 
«central bank one m 
that the government @ 
to draw up a bill imple 
recommendations of ¢ 
‘Commission and pu 
Parliament jo the a 
of no more exciteme 
whoops from the 
benches and a few 
opposition side. N¢ 
be farther from the 
there are all kinds of ¢ 
institutions and e 
Capable of being start 
> @Ry one of a number & 
% of basic genera 
? She fight will likely ts 
~ the terms of the estat 
the bank and it is he 
Country will have to w 
It would be pos: 
ial. Post has 
fore, to set up a sin 
‘@entral banking orga 
Would be little more 
r t of the pres¢ 
in its managen 
Act and that 
: useful contributio 
, Seabinc, particular': i 
Wh Royal Com: 
“more rational and » 
, Over the credit stru 
*, Whe Financial Po: 
se. (Continued on page 
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